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QuHaHcosoMy Upekmopy

OO0O0 «Ynpasnawowasa komnaHusa «Ansgha-Kanuman»
A.B.Crnucusomy

B cootBeTcTBMM C [oroBopom Ha nposedeHue oueHknm Ne 831-23001/2023-O ot
12.12.2023 r., 3agaHmem Ha oueHky Ne 2 ot 14.12.2023 r., 3akno4éHHeiM mexay ObulectBo
C OrpaHWYeHHOW OTBETCTBEHHOCTLIO «Ynpaenawwas koMmnavus «Ansda-Kanutan»
(3akasumkom), n 000 «OBMKC» (McnonHutenem), OUeHLWKK [lcnonHUuTens npoBen OLEeHKY
cnpaBefnMBEor CTOMMOCTH 0ObeKTa OLLEHKN.

OueHka npou3BegeHa Mo cocTtoAHMio Ha 13 gekabpa 2023 r., nocne nonyyeHus
MCXOOHBIX JaHHbIX, O3HAaKOMIIEHUS C NPaBoBOW, (PMHAHCOBOW, TEXHUYECKOW AOKYMEHTaUNen
M WHdOpMauuer, KOTopasd MWcnonb3oBanace MpW pacyére cnpasegnMBoA CTOUMOCTU
obbekta oueHku. [lpegnonaraemMoe WCMONb3OBaHWE pe3ynbTaToB  OUEHKW: oOLeHKa
CNpaBeanMBOM CTOMMOCTW [ONs  OnpedenieHns CTOMMOCTM YWCTbIX AaKTUBOB MAaeBblX
WHBECTULMOHHBIX hoHgoe nog ynpaeneHnem 000 «YK «Anbda-Kanutan».

OueHka BbINONMHEeHa B COOTBETCTBMM C TpebosaHusiMm PegepanbHoro 3akoHa «0O6
oLeHoYHON aeaTensHocTH B P®» ot 29.07.98 r. Ne 135-03 (B peicTeylowWwen penakumu),
«CTaHgapTaMy  OUEHKM, oO0si3aTenbHbiMM K MPUMEHeHUK cybbektamm  OLEeHOYHOR
OEeATENbHOCTUY, YTBEPXKAEHHBIMU MUHUCTEPCTBOM 3KOHOMWUYECKOro pasBuUTUS U TOProBIiM
Poccuiickon ®epgepaummn: ¢CO 1, ®CO Il, ¢CO I, ¢CO IV, ¢CO V, ®CO VI, ®CO 8,
MC®O 13, a Tawke B cooTBeTcTBMM co CTaHgapTamu W npasBuiaMyM OLEHOYHOW
pesTtensHoct APMO. O6pawaw BHUMaHWe, 4To 3To NUCcbMO He siBnsetcs OTyétom 06
oLeHKe, a Tonbko npeasapsiet OTYET, NpUBEAEHHbLIN aanee.

B pesynbTate NpoBeAeHHOro uccneaoBaHUsl, HAa OCHOBaHMMW MOSY4YeHHOW
MHdopMaLKUK, caenaHHbIX 06WKWX U cneuvanbHbIX AONYLIEeHUA, MO COCTOAHMIO  Ha
13 gekabpsa 2023 r. uToroBas BeNU4MHa cnpaBeanvMBoli CTOMMOCTHY Npas
co6CTBEHHOCTM Ha 1 06nMraumio cocTaBnsieT :

H CnpaBegnuean | CnpaBegnueas | CnpaBegnuBas
HaumeHoBaHue PIMMHES, CTOMMOCTb, % CTOMMOCTb CTOMMOCTbL

onn. CLUA i "2 ’

A oT HomuHana | gonnap. CLUA py6.
obnuraunmn NMAO
«COBKOMBAHK» 4-17- -
00963-B perpetual ISIN 1000 86,4360 % 864,360 77 978,93
RUOO0A107B84
' #’_._ C. eaa H.II.

OueHwuk: 1 kamezopuu

Cnyukuid 4.E.

o

MeHepanbHbIl Qupekmop

14 pekabpsa 2023 r.

1 %
Cnpaeegnueas cToMMocTe obnuraywii pacuntaHa 6es3 yyeta KynoHHoro 4oxoaa
2No kypcy LIB 90,2158 (https://www.cbr.ru/currency _base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=13.12.2023)
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1.1.

1. BBEOAEHUE

3AOAHUE HA OLIEHKY

[aHHbI pa3gen oTyéta 06 oLeHKe cocTaBrneH B COOTBETCTBUM ¢ [JOroBOpOM Ha npoBeaeHne
oueHkn Ne 831-23001/2023-0 ot 12.12.2023 r., 3agaHnem Ha oueHky Ne 2 oT 14.12.2023 .
N NpeacTaBrieHHbIMU 3aKa34ymMKkoM LOKYMEHTaMM.

OOBLEKT oL eHKU

npaBo COOCTBEHHOCTU Ha LeHHble Bymaru: obnuraumm MNAO
«COBKOMBAHK» 4-17-00963-B perpetual ISIN
RUOO0A107B84, ctaTyc: He 3ab6noKMpOBaHHbI, KONUYECTBO
1wt

MmywecTBeHHble npaBa Ha
0OBEKT OLeHKHU

MpaBo obule goneeon cOGCTBEHHOCTHU

O6pemeHeHusi(orpaHnyeHus)

,D,OBepI/ITeJ'I bHOE ynpaBrieHne

MpaBa, yuntbiBaemble npm
oLeHKe

O6pemeHeHus
(orpaHn4eHus)

MpaBo cobCcTBEHHOCTU

He 3apernctpupoBaHbl

Llenb oueHkn

OnpepgeneHne cnpaseniMBo CTOMMOCTU B COOTBETCTBUM C
MexayHapoaHbIM CTaHAapTOM (UHAHCOBOW OTYETHOCTU
(IFRS) 13 «OueHka cnpaBegsiMBoN  CTOMMOCTWY,
BBeJEHHbIM B [ENCTBME Ha Tepputopunm Poccumnckomn
depgepauuu NnpUKasom MwuHuncTepcTBa PUHaHCOB
Poccuinckon deapepaunm ot 18 nonga 2012 roga Ne106H «O
BBEAeHUN B [OEWCTBME W MNpeKpaweHun Oencreus
OokymeHTOB MexayHapoaHblx cTaHgapToB (bMHaHCOBOWM
OTYETHOCTM Ha Tepputopum Poccuiickon depepaummy»,
3aperncTpMpoOBaHHbLIM MuHucTepcTBOM rcTMLnn
Poccuinckon degepauumn 3 aerycta 2012 roga N 25095, c
nonpaskaMmn, BBEOEHHbIMW B LEWCTBUE Ha Tepputopum
Poccuinckon — ®epepauumn  npukasoMm  MuHucTepcTBa
duHaHcoB Poccuiickon degepauumn ot 17 gekabpa 2014
roga N 1514 «O BBegeHUn ookymeHToB MexayHapoaHbIX
CTaHOapToB (OMHAHCOBOM OTYETHOCTUM B [OEWCTBME Ha
TeppuTopumn Poccuirckon depepaunny,
3aperncTpMpoOBaHHbIM MuHncTepcTBOM rcTULnn
Poccuiickon depepaunn 15 auaps 2015 roga N 35544, c
yyetom TpeboBaHmi YkasaHma bavka Poccum ot
25.08.2015 N 3758-Y «O6 onpegeneHnn CTOMMOCTU
YNCTbIX aKTUBOB MHBECTULMNOHHBLIX (POHAOB, B TOM 4YucCne O
nopsgke pacyeta CpeaHerogoBOM CTOMMOCTM  YUCTbIX
aKTVBOB MaeBOr0 WMHBECTULUMOHHOrO (oHA4A W  YUCTbIX
aKTUBOB  aKUMOHEPHOr0  MHBECTUUMOHHOrO  dhoHAa,
pacyeTHON CTOMMOCTU MWHBECTULUMOHHBIX MNaeB MNaeBbIX
WHBECTULUMOHHbIX  (POHAOB,  CTOMMOCTM  WMYLLLECTBA,
nepenaHHoro B onfnaTy MHBECTULMOHHLIX NaeBy.

NMpepnonaraemoe
Mcnonb3oBaHue
pe3ynbTatoB  OLEHKMU 7]
CBfi3aHHble c HUM

OLEHKa CnpaBeanvBOM CTOMMOCTU AN onpefeneHust
CTOMMOCTW YMUCTbIX aKTMBOB MaEBblX WHBECTULMOHHbIX
dongos nog ynpasneHnem OO0 «YK «Anbda-Kanutan»
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orpaHun4yeHus

Bug ctoumoctun

CnpaBegnueas CTOMMOCTb B COOTBETCTBUM c
MexayHapogHbiM CTaHA4apToOM (PUHAHCOBOW OTYETHOCTU
(IFRS) 13 «OueHka crnpaBegnnBon CTOUMOCTMY.

n peAnoCbLINIKM CTOMMOCTU

Bug croumoctm - cnpaBeanvMBasi CTOMMOCTb B
COOTBETCTBUMU c MexayHapoaHbIM cTaHOapToM
donHaHcoBOM OTYETHOCTH (IFRS) 13 «OueHka
crnpaBeanuBon CTOMMOCTUY.

YKasaHHbIV cTaHgapT onpepenser MoHATME
«cnpaeegnmBasi CTOMMOCTb» Kak LieHy, koTopasi Obina Obl
nonyyeHa npu npogaxe akTuepa WNU ynnadeHa npwu
nepegade obdAsarenbCcTBa B X04e OObIMHOW CAENKN MeXay
y4yacTHMKaMn pbiHka Ha gaTty oueHku (n. 9 MCPO (IFRS)
13).

CtoumocTb onpegensetcss 6e3 yyeTa HaroroB, KOTOpble
ynnaynmBarTCcss B COOTBETCTBUM C 3aKOHOA4ATENbCTBOM
Poccuitickon depepaumm unmM MHOCTPaAHHOrO rocygapcTea
npu npnobpeTeHnn n peanusaumm ykasaHHbIX akTUBOB.
MpennochbIniku CTOMMOCTH:

» npeanonaraeTcsa caernka ¢ 06bekToOM OLEHKM;

» YYaCTHVMKM cOenku wnu nonb3oBatenn obbekTa
ABMAIOTCA HeonpeaeneHHbIMU nmuamm
(rMnoTeTnyeckne y4acTHUKN);

» n[arta oueHkn — 13 aekabps 2023 r;

» npeanonaraemoe UCnonb3oBaHWe obbekta —
Hanbonee addekTMBHOE wucnonb3oBaHne. [Onsa
uenenm HacToslen oueHkn nog  Haubonee
3PPEKTMBHLIM  UCNOSb30BaHNEM  MOHUMAETCS
TeKywee WuCnonb3oBaHne obbekTa oueHkn (n. 6
®COIl, n. 17 ®CO Il, n. 29 MCPO (IFRS) 13;

» Xxapaktep caenkum - pobpoBonbHaa caenka B
TUNNYHbBIX YCIOBUSAX.

OcHoBaHMsi OnNsi  YCTAHOBIEHWS MNPEANOCHINOK:  BuUA
CTOMMOCTU «CMpaBeAnvBas» MNOANEXUT ONpeaereHno B
COOTBETCTBMU C Lensamn oueHkun (YkasaHue LieHTpanbHoro
BbaHka Poccunckon ®epepaumm N 3758-Y ot 25 aBrycta
2015 ropa).

CneunanbHble aonyLweHus

VHble cyllecTBEHHble OONyLLEeHUs - Npu oLeHke obbekTa
OLEHKM Yy4uTbiBaeTCs MNpaBO COBCTBEHHOCTM Ha OOBEKT
OLEHKM, CKMOKN Ha hakTmyeckoe npaBo oOLlen OOneBOK
COBCTBEHHOCTM W OOBepuTenbHOE  ynpaBfeHue He
BBOOSATCA.

HeobxopgumocTb
npuBIrieYeHUA BHELUHMX
opraHusauumn 7]

KBanuuumpoBaHHbIX
oTpacrneBbIX CeLuannucToB

He npuBnekanunco

[laTa oueHkun

13 pekabps 2023 .

Cpok npoBeAeHNs OLEeHKN

OueHka npoBegeHa ¢ 14 gekabps 2023 r. no 14 gekabps
2023 .
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OrpaHny4eHunsi oLeHKH

v' MHeHve OueHlWMKa OTHOCUTENBHO CcrpaBeasiMBon

CTOMMOCTM OObekTa OENCTBUTENbHO TOMbKO Ha Aaty
OLEHKM, YKa3aHHyl0 B [aHHOM oOT4yeTe, U Nuwb Ang
uenem n YHKUMKA, YKasaHHbIX B JaHHOM OT4eTe.
OueHWMK He npuHMMaeT Ha cebsa  HuKakown
OTBETCTBEHHOCTM 3@  M3MEHEHWE  MONUTUYECKUX,
3KOHOMMYECKUX, HOPUANYECKNX WU  UHbIX (OaKTOPOB,
KOTOpble MOryT BO3HWKHYTb MOCfe 3ToM AdaTtbl U
NMOBNUATH Ha PbIHOYHYKO CUTyaLUMIO, W, KakK cnencreume,
Ha CTOMMOCTb OObEeKTa.

CnpaBegnuBasi CTOMMOCTb LieHHOM Gymaru okpyrneHa
00 OBYX 3HAKOB Mocrie 3ansiTon.

CnpaBennveasi CTOMMOCTb obnurauum pacydmtaHa 6es
y4yeTa KyrnoHHOro goxoaa

OTYEeT OOCTOBEPEH NUWb B MOSIHOM obbeme u Nuwb B
YKa3aHHbIX B HEM Lensix;

3aKIoYeHMe O CTOMMOCTM, COAEepXalleecd B OTyeTe,
GasnpyeTcs Ha [aHHbIX O CMOXMBLUENCA CUTyaumu Ha
aarty npoBeAeHuns OLIEHKMN. OpaHako, 3TU
npeanorioXXeHnst MOryT U3MEHUTbLCS C  TEYEHUEM
BPEMEHU;

OT oueHWMKa He TpebyeTca NosABMSATbLCS B cyge wnm
CBMOETENbCTBOBATL WHBIM  Cnocobom Mo  noeoay
Npon3BEAEHHON OLIEHKM, MHAYe Kak No odumumanbHoMy
BbI3OBY Cy4a;

00BbEKT OLEeHKM He obnagaeT KakMMU-NnMBOo CKPbITbIMU
dhakTopamm, KpOME OrOBOPEHHbLIX B HACTOSILLEM OTYETE,
KOTOpble MOryT NOBNUATb HA €ro CTOUMOCTb;

oTyeT COAEepPXKUT npodeccrnoHanbHoe MHEHue
OLEHLLUMKA OTHOCUTENbHO OLIEHMBAEMOW CTOMMOCTHU
00beKkTa OLEHKM U He SBMSeTCS rapaHTUen Toro, 4To
00BbEKT OuUeHKM OyaeT npogaH Ha CBOGOAHOM pbiHKE MO
LEeHe, YKa3aHHOM B JaHHOM OTYeETE;

BCe pacyeTbl B paMkax oTdeTa npPoBOAATCA C
NCMOSb30BaHNEM BCTPOEHHbIX CPeACTB Nporpammbi
Excel n3 naketa Microsoft Office. Pesynbtatbl pac4yeToB
npuBedeHol B YyAobHoOM Aana BocnpuaTua dopme
(ncnonb3yeTcsa OKpyrneHus).

OrpaHunyeHus Ha
ucnonb3oBaHue,
pacnpocTpaHeHue u
nyonukauuio ot4yeta ob

oLeHKe 00beKTa OLleHKM.

OTtyer 00 oueHKe MOXeT OblTb  UCMNONb30oBaH
3aKa3uMKOM TONbKO AJI9 pacydeTa CTOMMOCTU YMCTbIX
aKTMBOB naeBoro WHBECTULIMOHHOIO doHaa.
Mcnonb3oBaHue pes3ynbTaTaToB OLIEeHKM ans
NpoBedEeHNs COENOK He npeanonaraeTcs.

[ns ykasaHHbIX uenen otyeT 06 oueHke MOXET ObiTb
MUCMONb30BaH B TeYeHue LWecTn MecsueB ¢ AaThl
OLIEHKWN.

Hu 3akas4yuk, HM oLeHoYHast KOMMNaHUSA, HU OLEHLLMK He
MOryT  WCMNOMb30BaTb OTYET MHa4ye, 4YeM 3TO
npeaycMoTpeHo HacToALLUM JononHuTenbHbIM
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cornaweHnem. OT4yeT UNU Kakasi-nMbo ero 4actb He
MOryT OblTb  MpPedoCTaBfEHbl  3aka3yMkoM  Onis
MCMOMNb30BaHNSA B LIENSAX peknambl, ANA MepornpusTUn
Nno cBsI3sIM C 0O6LLECTBEHHOCTbLIO ©e3 NpeaBapuTENbHOro
NUCbMEHHOrO COrfacoBaHus ¢ OLLEHOYHOW KOMMaHNEWN.

Popma cocTaBrieHUs oT4yeTa
06 oueHke

v' OT4yeT cocTaBnsieTcs B d)opme OOKyMeHTa Ha

OymaxHom Hocutene, nubo B popme 3MEKTPOHHOIO
JokymeHTa (danna) B dopmate pdf, nognucaHHoro

YCUIEHHOM KBanuuumnpoBaHHOM 3ANEKTPOHHOM
noanucCbld  OUEHLLMKa, NoAroToBMBLUEro OT4yeT 00
OLIeHKe, n YCUINEeHHOM KBannuumnpoBaHHOM
3NEKTPOHHOWN NOANUCHI0 €0UHONNYHOrO

WCNONHUTENBbHOTO OpraHa OLEHOYHOM KOoMnaHun. B
cnyyae nepefayvu 3aka3duMky oTdyeta 06 oOueHke B
dopMe OOKYMeHTa Ha OGymakHOM HocuTene otyeT 00
oueHke nNpeaocTaBnsieTca  Takke B  dopwme
3IEKTPOHHOrO AokyMeHTa (danna) B hopmate.pdf.

Popma npeacraBrieHUA
MTOroOBOW CTOMMOCTH

v' Pesynbtart oOuUeHKM (MTOroBass CTOMMOCTb OOBbekTa

OLl,eHKI/I) OOJMKeH ObITb npeacrtaBieH:

v B BUAe yucna (ABnATbLCS pesynbTaTom

MaTeMaTn4ecKkoro OprFJ'IeHVIFI);

v' BantoTa —[onnap CLUA, ¢ ykasaHMem 3KBMBarneHTa B

pyonsx.

Cneuudunyeckme
TpeboBaHMA K OTYETY 00
OLleHKe.

v OTyeT 06 oLeHKe AomKeH BbiTb COCTaBMNEH OLEHLLIMKOM,

B OTHOLLIEHMM KOTOPOrO CO CTOPOHbI CaMOpPErynmnpyemMbIxX
opraHu3aumi OLIEHLLMKOB HE MPUMEHSANUCb B Te4veHune
OBYX neT B KonuyectBe ABYX M ©Oonee pa3 mepbl
ONCUMNIINHAPHOrO BO3AENCTBUA, HE UMEETCS HECHATLIX
mnm HenoralweHHbIX mMep ancunnianHapHoro
BO34ENCTBUS, npegycMOTPEHHbIX depepanbHbIM
3akoHoM oT 29 nonga 1998 r. N 135-d3 «O6 oLieHOoYHOM
pesatenbHocTn B Poccuinickon Pegepaummny», a Takke
BHYTPEHHUMM AOKYMeHTamMu camoperynmpyembix
OpraHM3auui OUEHLLUMKOB, U CTaX OCYLLeCTBNeHns
OLIEHOYHON [OeATeNnbHOCTUM KOTOPOro COCTaBNsSeT He
MeHee Tpex NeT Ha ATy OUEHKU, Hanuumne y OueHLUMKa
HEMNpPEepbLIBHOrO  YfeHCTBa B CaMOperynmpyemMon
OpraHM3aumm OLUEHLLUMKOB B TeYeHMe OBYX NET Ha aaTy
OLIEHKWN.

OueHkKa npoBoAuTCA B

COoOTBEeTCTBUMN

v' ¢ ®PeaepanbHbiM 3akoHOM oT 29 mionst 1998 r. N 135-93

«Ob6 oueHoyHOM pgeatenbHocTM B Poccuiickon
degepauun» (NocnegHsa gencTByowWwasa pegakumns);

v' ¢ ®egepanbHbIiM 3akoHOM OT 29 Hoabpst 2001 r. Ne 156-

O3 «O6 wvHBeCTUUMOHHBbIX doHAax» (nocrnegHsas
AENCTBYIOLLAN peaakums).

TpebGoBaHus K cogepxaHUO
OTuyeTa 006 OoLleHKe

OueHka npoBoanTcs B cooTBeTCTBUM ¢ PenepanbHbIM
3akoHoMm oT 29 mona 1998 r. N 135-03 «O06 oueHo4yHOM
neatenbHocTu B Poccuinckon ®epepaumm»

Otyer 06 OUEHKE - TMUCbMEHHbIN  [OOKYMEHT,
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oTBevawLwmn TpedoBaHuaM cT. 11 degepanbHOro 3akoHa
Ne 135-d3 ot 29.07.1998 «Ob6 oLieHOYHON AeATEeNbHOCTU B
Poccuinckon degepauuny, degepanbHoro 3akoHa Ne 315-
®3o1 01.12.2007v PepepanbHbIX CTaHOAPTOB OLIEHKN,
yTBepxaeHHbIX NMprnkazamm MnHakoHompassutua Poccum:

dCO | «CTpykTypa hegeparnbHbIX CTaHAAPTOB OLEHKUN U
OCHOBHbl€ MOHATUA, Mcnonb3yemble B eaepanbHbiX
cTaHgapTax OLEHKMNY, yTBEPXOEH Mpukasom
MwuHakoHoMpa3suTus PP ot 14 anpens 2022 r. Ne200;

®CO Il «Bugbl crtommocTtun», ytBepxaeH [lprkasom
MwuHakoHoMpa3seuTua P® ot 14 anpens 2022 r. Ne200;

OCO Il «lMpouecc oueHkny», yTBepxaeH [lpukasom
MwuHakoHoMpa3suTus PP ot 14 anpens 2022 r. Ne200;

®CO IV «BapaHne Ha oueHky», yTBepxaeH [lMpukaszom
MwuHakoHoMpa3euTus PP ot 14 anpens 2022 r. Ne200;

PCOV «llogxogbl M MeTOAbl OLEHKMY», YTBEPXOEH
Mpukaszom MuHakoHoMpassutua P® ot 14 anpens 2022 .
Ne200;

PCO VI «Otyer 00 oueHke», yTBepxaeH [lpukasom
MwuHakoHoMpa3euTusa P® ot 14 anpens 2022 r. Ne200;

®CO N 8 «OueHka OusHecar», yTBepxaeH [lpukasom
MwuHakoHoMpa3BuTusa PP ot 1 uioHa 2015 r. N 326;

A Takke c ydyetom TpeboBaHWM K OT4eTy 0O OLEHKe
PbIHOYHOW cTOoMmMOCTM Bum3Heca - CTO APMO 4.01-2008,
yTBepXaeHHbiM Pewennem lNpeangmnyma HIT «APMO» ot
16.01.2008

CBEOEHUA O 3AKA3UYUKE OLLEHKU U OB OLEHLUMKE

CBeneHusa o

O6wWwecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «YNpaBnsiowas
KoMmnaHua «Anbcga-Kanutan»

CokpaueHHo: OO0 YK «Anbda-Kanutan»

OI'PH: 1027739292283, aTta npuceoeHnst OI'PH: 01.10.2002

LELEETIE VHH 7728142469,
MecTo HaxoxgeHus: 123001, r. Mocksa, yn. Cagosasa-KyapuHckas,
a. 32, ctp. 1
®amunus, ums, omyecmeo. CriecapeBa Hagexaa NeTpoBHa;
UHebopmayusi o 4neHcmee 8 camopezynupyemol opaaHu3ayuu
OueHuwukos: UneH Hekommepyeckoro napTHepcTBa
«Camoperynupyemasi  opraHusauusi  accoumaumm  pPOCCUMNCKMX
marncTpos oueHku» (HIM «APMO»);
Homep ceudemenscmea: Ne 3336-21 oT 22 noHa 2021 r.;
MecmoHaxoxdeHue CPO: 107023, Mocksa, yn. byxennHoBa, 4. 30
c. 3, 2 atax

CeepeHus KeanugukauuoHHbii ammecmam «OueHka 6usHeca» 019363-3 Ne
003164 ot 17 maa 2021 r.

o6 OueHLwmke

NcnonHuTene IpaxdaHckas (npogheccuoHarnbHasi) omeemcmeeHHOCMb

3acTpaxoBaHa B cTpaxoBoi komnaHun OO0 «AbcontoT
CtpaxoBaHuey, nonmc 022-073-009208/23 Ha cymmy 30 000 000
(TpuauaTte MUNNMOHOB) pybnewn, Cpok A4encTBusa gorosopa ¢ 21
mapTa 2023 r. no 20 mapta 2024 .

OcHosaHue 0nsi nposedeHusi oueHku: Tpynosown gorosop Ne51-2016
ot 08 depansa 2015r.

MecmoHaxox0eHue OueHwuka: 125212, r. Mocksa, yn. Aammpana
Makapoga, a. 8. cTp. 1;

riodymossit adpec: info@obiks.ru, menegoH: 8 (495) 380-11-38;
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lNonHoe HaumeHosaHue ropududeckoeo suya: O6ulectBO C
orpaHM4YeHHon oTBeTCTBEHHOCTbI0 «OueHka busHeca n KoHcanTuHr»
(«OBUKC»);

Mecmo HaxoxOeHusi topuduyeckoeo nuya: 125212, r. Mocksa, yn.
Apomunpana Makaposa, a. 8.cTp. 1;

KOpuguyeckun agpec: 125212, r. Mockea, yn. Aamupana MakapoBsa,
n.8.ctp.1.

NHH 7732504030, OI'PH 1057746429696, pata npucBoeHus 15
mapTa 2005 .

TenedoH (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.
OmeemcmeeHHocmb opududeckoz2o nuua: CTtpaxoBon nonuc Ne
1/2023/CIMN134/765 0124.03.2023 r., BoigaH NMAO CK «Pocrocctpax,
cTpaxoBasg cymma: 500050000 pybnen, Cpok AQenctsud: cC
04.04.2023 r. no 03.04.2024 r.

CBepeHus o
He3aBUCUMOCTHU
ropuanyecKkoro
niua, C KOTOpbIM
OueHLwWmK
3aknouun
TPyAOBOM [OrOBOpP,
n OueHLwmKa

Ycnoeusi HE3aBUCMMOCTU IOPUONYECKOrO LA, ¢ KOTopbiM OLEeHLLMK

3aknouun Tpygoson goroeop, 1 OueHwmka BbIMOMTHEHbI:

+ OueHWMK He aABNseTca  ydpeauTeneMm, COOCTBEHHUMKOM,
aKLMOHEPOM, OOIMKHOCTHBIM NULIOM M1 paboTHMKOM 3akasuduka,
NNLUOM, UMEIOLLNM MMYLLIECTBEHHBIN MHTEpec B OObeKTe OLEHKN,
N HEe COCTOUT C YKa3aHHbIMM Nuuamy B ONM3KOM poAcTBE WK
CBOWCTBE;

+ B oTHoweHnn ObbekTa oueHkn OLeHLWNK He UMEeEeT BeLLHbIE UK
00s13aTeNbCTBEHHbIE NPaBa BHE 4OrOBOPa;

+ lopuguyeckoe nuuo, ¢ KotopbiM OUuEeHLMK 3aKknioynn TpyLoBOW
AOroBOp, He MMEET UMYLLECTBEHHbIN MHTepec B OObeKkTe OLEHKU
n (Mnn) He siBnsieTcst adPUMPOBAHHBIM JIMLIOM 3aKa34unKa;

+ OueHWuK n rpuanyeckoe nuuo, ¢ KotopbiM OUEHLIUK 3aKmnio4Ynn
TPYLOBOW [JOroBOP, HE SBMSIETCA YYaCTHMKOM (YSIEHOM) wnn
Kpeautopom 3akaszuvka, kak U 3aKkasuuk He sBnsieTcs
KpeauTopoM wunu cTtpaxoBwukom OueHwmka 1M HpUANYECKOro
nvua, ¢ kotopbiM OUEHLLMK 3aKIoumnn Tpya40BOM LOroBOp;

+ BMelwlaTenbcTBa 3akasuymka Nimbo NHbIX 3aMHTEPECOBAHHBIX NAUL, B

+ pesaTenbHocTb OueHWMKa 1 OpUaNYecKkoro nuua, ¢ KoOTopbiM
OueHWuMK 3aknouun TpyaoBOW [OroBOp, HEraTMBHO BRusOLLME
Ha [OCTOBEPHOCTb pes3ynbTarta npoBedeHusa oueHkn ObbekTa
OLIEHKMN, OTCYTCTBYIOT;

+ pasmep [OEHEXHOro BO3HArpaXxgeHus 3a MNpPOBeOEHME OLEHKU
Ob6bekTa OLEHKM He 3aBUCUT OT UTOrOBOW BEMUYUHBI CTOMMOCTU
Ob6bekta oueHkn (B ToM 4ucne pasmep onnatbl OueHLWuKy 3a
nposegeHne oueHkn OB6bekTa OLLEHKN).

MUHdpopmauymsa o6o
BCeX
npuBrneKaemMbIX K
npoBeAeHUo
OoLleHKe
opraHumsauum v
cneumnanucToB:

He npuenekanuch
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1.3. TPUHATLIE NPU NPOBEAEHUN OLIEHKU OB BEKTA OLEHKU OOMYLLEHUA U
OrPAHUYEHWA OLIEHKM B COOTBETCTBUM C MYHKTAMMU 6 U 8 ®EAEPAIIbHOIO CTAHOAPTA
OLIEHKU «IMPoLECC OLUEHKK (PCO lil)», YTBEPXXAEHHOIO NPUKA3OM
MWH3KOHOMPA3BUTUA Poccum ot 14 ANPENSA 2022 r, Ne 200, B TOM YUCHE HE
OTPAXEHHBIE B 3A0AHUU HA OLIEHKY

v' MHeHne  OueHlIMKA  OTHOCUTENbHO  CrpaBeanMBOM  CTOMMOCTM  OObekTa
OEeNCTBUTENbHO TONMbKO Ha AaTy OLEHKW, YKa3aHHYK B AaHHOM oTveTe, U NUullb Ans
uenen n yHKUMIN, yKkasaHHbIX B gaHHOM ot4yeTe. OuUeHLUMK He NPUHUMAET Ha cebs
HUKAKOMW OTBETCTBEHHOCTM 3a W3MEHEeHWEe MNONUTUYECKUX, SKOHOMUYECKUX,
IOPUOMYECKUX U MHBIX (PAKTOPOB, KOTOPblIE MOryT BO3HUKHYTb MOcne 3TOW AaTbl U
MOBMNUATb HA PLIHOYHYIO CUTYaLMIo, W, Kak CNeacTBMe, Ha CTOMMOCTb 00bekTa.

v' CnpaBeanveasi CTOMMOCTb LIEHHOW Oymaru okpyrneHa [0 ABYX 3HaKoB Mocrne
3anaTou;

v' Cnpaeeanveasi CTOMMOCTb 06nuraumin pacuymTaHa 6e3 yyeTta KyrnoHHOro 4oxoaa;
v' OT4YeT 4OCTOBEPEH MULLb B NOSIHOM OGbeMe U NULLb B YKa3aHHbIX B HEM LIENsX;

v/ 3aKnoyeHne O CTOMMOCTM, codepxalleecs B oTyeTe, GasmpyeTcs Ha [OaHHbIX O
CMNOXMBLLIEWCA CUTyaLMN Ha AaTy npoBeaeHUs oLeHKn. OQHako, aTu NpeanonoXeHus
MOTYT U3MEHMUTLCA C TeYEHNEM BPEMEHM;

v ooT OUEeHLHnKa He Tpe6yeTC$I noAaBnNATbCA B Ccyde Wi cBungetTenbCcTtBOBaTb WUHbIM
cnocobom no nosoay I'IpOVI3BeD,eHHOI;1 OLEeHKN, NHa4ve Kak no OCt)VILI,VIaJ'IbHOMy BbI30OBY
cyAa;

v’ 0ObEeKT oueHkn He ob6rnagaeT KakMMU-NUGO CKPbITbIMKM - OedekTaMu, Kpome
OrOBOPEHHbIX B HACTOSILLEM OTYETE, KOTOPbIE MOTYT MOBMUSATL HA €ro CTOMMOCTb;

v OoT4eT coaepXut  npodeccuoHanbHoe  MHEHME  OueHLMKa  OTHOCUTENbHO
OLIEHMBAEMOWN CTOMMOCTM OOBbEeKkTa OLIEHKUM W He SBNSAEeTCA rapaHTuen Toro, YTo
006BbEKT oueHkn ByaeT npogaH Ha cBOOOAHOM PbIHKE NO LEHe, YKa3aHHOW B JAaHHOM
oTyeTe;

v/ BCe pac4yeTbl B pamMkax oTyeTa NpoBOASATCS C UCMOMb30BaHMEM BCTPOEHHbIX CpeacTB
nporpammbl Excel n3s naketa Microsoft Office. Pe3ynbratel pacyeToB npuBeneHbl B
yao6Houn anga Bocnpusatms gopmMe (MCrnomnb3yeTCsa OKPYrineHus).

v' OT14yeT 00 OLEHKE MOXeT OblTb MCMONb30BaH 3aka34YMKOM TOJIbKO Ans pacyeTta
CTOMMOCTM YUCTbIX aKTMBOB MAEBOr0 MHBECTULMOHHOro doHaa. Mcnonb3oBaHue
pe3ynbTaToB OLIEHKMN AN NPOBEAEHNS CAENOK HE NpeanoniaraeTcs.

v' [Ans ykasaHHbIX Lenen ot4eT 06 oLeHKe MOXET OblTb MCMONb30BaH B TEYEHWNE LLECTU
MeCALEB C AaTbl OLEHKW.

v' Hu 3aKka3uuk, HM OLEHOYHasi KOMMNaHUS, HU OLEHLLMK He MOTYT MCMoSfb30BaTb OTYET
MHa4vye, 4eM 3TO MNpedycMOTpPeHOo HacTodawmMM [JononHUTENbHbIM CorfalleHneMm.
OtyeT nnn kakaa-nnmbo ero 4Yactb He MOryT ObiTb MPEeAOCTaBNEHbl 3aKa3vyMKoM AN
NUCMONb30BaHUS B UEeNnaX peknambl, Ansg  MeponpuatMi No  CBA3AM C
obuwectBeHHOCTBl0O  ©e3  npeaBapuUTENbHOrO0  MUCbMEHHOrO  COMNlacoBaHUS €
OLEHOYHOW KOMMaHUEeN.
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v Tlpu oueHke 0b6bekTa OLEHKN YyYUTBIBAETCA NPaBO COOGCTBEHHOCTU HA OOHLEKT OLIEHKN,
CKMOKM Ha dhakTnyeckoe npaBo obLien goneBon COBCTBEHHOCTM U OOBEPUTESbHOE
yrnpaBneHne He BBOOSATCS.

1.4. TIPUMEHSAEMbIE CTAHOAPTbI OLEEHOYHOW AEATENBHOCTHU

Mpn npoBegeHUM [OaHHOW OLUEHKM MCMOSb30BanUCb HOPMATMBHbIE  LOKYMEHTbl U
denepanbHble CTaH4apTbl OLEHOYHOW [OeATEeNnbHOCTU, a TakkKe CTaHgapTbl OLEHOYHON
AeATeNnbHOCTN, YCTaAHOBMNEHHblE camoperynupyemon opranmsaunen (CPOoueHLwmkoB),
yrieHoM kotopoMn siensieTcst OUEeHLLIMK NOArOTOBUBLLWIA OTYET:

+ ®epepanbHbi 3akoH OT 29 mond 1998 r. Ne 135-d3 «O6 oueHO4YHON OeATEeNbHOCTM B
Poccunckon ®epepauun» (B gencteylowen pepakumm). (MpuHaTt [ocypapcTBeHHOM
HOymon 16 nonsa 1998 roga.Opobpen Cosetom Pepepaumm 17 nona 1998 roga);

+ MexgyHapoaHbli  cTaHgapT  dwuHaHcoBon otyetHocT  (IFRS) 13 «OueHka
cnpaBeanueon cTtoummocTu» (BBedeH B Jenctsnme Ha Tepputopum Poccunckon
depnepauuu Mpukazom MuHgpuHa Poccmum Ne 106H oT 18 nons 2012 r.) (B AencTeytoen
penakummn);

+ MexgyHapoaHbih ctaHgapT duHaHcoBon otveTHocTn (IAS) 40 «MHBECTUUMOHHOE
nmyLiectso» (BBedeH B AeNcTBue Ha Tepputopumn Poccuiickon denepauumn NMprkasom
MuHdpuHa Poccumn Ne 160H ot 25 Hosi6psa 2011 r.) (B AencTBytoLLEN pegakunmn);

+ OCOI| «Crpyktypa enepanbHbiXx CTaHOAPTOB OLEHKM W OCHOBHbIE MOHATHUS,
ncnonb3yemble B dedepanbHbiX CTaHAapTax OueHKu», YyTBepxaeH [lpukasom
MwuHakoHoMpassuTusa PP ot 14 anpens 2022 r. Ne200;

+ OCOIl «Bugbl ctoumoctn», ytBepxgeH [lpukazom MwuHskoHoMpassutus PP ot 14
anpens 2022 r. Ne200;

+ OCO Il «Mpouecc oueHkn», yTBepxaeH [lpukazom MwuHakoHOoMpasButuss PP ot 14
anpens 2022 r. Ne200;

+ OCO IV «3apgaHue Ha ougeHKy», yTBepxaeH NMpukaszom MuHakoHoMpassutua PO ot 14
anpens 2022 r. Ne200;

+ OCOV «lMogxoabl  meToabl OUeHKN», yTBepxaeH Npukazom MuHakoHompassuTua PO
ot 14 anpena 2022 r. Ne200;

+ ®CO VI «Otyet 06 oueHke», ytBepxaeH [lMpukazom MwuHakoHoMpassutus PP ot 14
anpens 2022 r. Ne200;

+ OCO N 8 «OueHka OwusHecay, ytBepxaeH [Mpukazom MwuHskoHOMpassuTus PO ot 1
nioHa 2015 r. N 326;

+ CraHgapTbl 1 NnpaBuna oueHo4Hon geatenbHoctu HIMT APMO.

MNpumeHdgeMble  MeToaUYEeCcKMEe peKoMeHOauuMn Mo OLeHKe, paspaboTaHHble B Lensax
pa3BUTUSA NOMOXEHUN YTBEPXAEeHHbIX dedeparnbHblX CTaHOapTOB OLUEHKU U ogobpeHHble
COBETOM MO OLEHOYHOW AesaTenbHOCTU Npu MuHakoHomMpassutmsa Poccum

Beuagy TOro, 4to MO COCTOSAHMIO Ha AaTy OLEHKU YKa3aHHble MeTogumyeckune pekoMmeHgauum
OTCYTCTBYIOT (He paspaboTaHbl U He YTBEPXKAEHbI), TO WX WCMONb30BaHME B paMKax
HacToswero ot4yeTa 06 OUeHKe He NPeaCcTaBNsAeTCs BO3MOXHbIM (yKasaHHble MeToanyeckue
pekoMeHAaLmMn He NCNonb30Banuch).
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1.5. AHANM3 OOCTATOYHOCTU U AOCTOBEPHOCTU MH®OPMALIUU

MpoBengeHne aHanusa M pacyeToB, Mpexae BCEero, OCHOBbLIBANOCb Ha WMHAOpMauun 06
0ObEKTE OLEHKW, MONy4eHHOW OT 3akasuMka U B XO4e He3aBUCUMbIX WCCrenoBaHWui,
npoBedeHHbix OueHwimkom. [pegnonaraetcs, 4YTO WHgoOpMauus, npeacTaBreHHas
3aKkasyMkomMm WNU CTOPOHHMMMK cheunanncTaMmu, SIBASeTCS HaOeXHOW U [OOCTOBEPHOMN.
HepocTtaTtok MHpopMaLmMy BOCMONHSANCS CBEAEHUSIMU U3 APYrMX UCTOYHMKOB, MMEHOLLENCs
6a3bl AaHHbIX OLeHLLKa U cOBCTBEHHBIM OMnbIToM OueHLLMKa.

C6op Heobxogmmon Onsi aHanmsa u pacyeToB MHOpMaUMM NPOBOAUICSA C NPUBIEYEHNEM
cneayroLmx NCTOYHMKOB:

+ HOpMaTVBHble [OKYMEHTbl (MOMHbIN nepevyeHb cM. B pasgene «lepeveHb
MCMOSb30BaHHbLIX NMPU MPOBEAEHNM OLIEHKN AaHHbIX»);

+ MeToauyeckas nutepaTtypa (NOMHbIA NepedyeHb cM. B pasgene «[llepeyeHb
MCMNOMb30BaHHbIX MNPU NPOBEAEHNM OLEHKWN AaHHbIX» ).

B npouecce npoBedeHUst OLEHKM B LENSIX WCKIOYEHUS BO3MOXHBLIX OLIMGOK OUueHLLIMK
OCYLLIECTBMAN MOUCK M aHanu3 MakcUMarbHO BO3MOXHOro Komnuyectea uHdopmauun. B
cnyyasx HecoBnageHusi uHdopmaumMn npeanoyTeHne oTtaaeanocb Gonee aBTOPUTETHOMY
MCTOYHUKY NNBO AaHHbLIM, NONYyYeHHbIM B pe3yrbTaTe CTaTUCTUYECKOro aHanusa.

WHdbopmauusi, ucnonb3yemass npu  MNpoBeAeHUMU  OLEHKW, [OMMKHa  YAOBMNeTBOPSTb
TpeboBaHNAM [OCTaTOMHOCTU WM [AOCTOBEPHOCTU. MHdpopmauus cumTaeTcs OOCTaTOYHOMN,
€CnN  UCMNosb30BaHNe OOMONMHUTENBHON WMHOpPMaUMNM He BedeT K CYyLEeCTBEHHOMY
N3MEHEHNIO XapaKTepUCTUK, UCMONb30BaHHbLIX NPX NPOBEeAEHUN OLEHKN 0ObekTa OLeHKH, a
Takke He BedeT K CYLlEeCTBEHHOMY M3MEHEHMIO UTOrOBOWM BENMYMHBLI CTOMMOCTM OObekTa
OLIEHKM.

MHdopmaums cunTaetca [[OCTOBEPHOM, €ecnn  paHHas WHdopmaums COOTBETCTBYET
AENCTBUTENBHOCTM U MO3BONSAET MNonb3oBaTento otyeta o6 oueHke Aenatb NpaBuibHblE
BblBOAbl O XapakTepucTukax, wuccnegyembix OUeHLWUKOM npyv MNpOBEOEHUN OUEHKU U
onpeaeneHnn UTOroBon BENUYMHbI PbIHOYHOW CTOMMOCTM OObeKkTa OLEHKW, U MPUHMMAaTb
OasupyoLlmecs Ha 3TUX BbiIBOAax 060CHOBaHHbIE pPELLEHMS.

Hanee OueHWMK NPOBEN aHanM3 [OCTAaTOYHOCTM U OOCTOBEPHOCTM UWHdOpMauumu,
ncnonb3ys AOCTYNHbIE eMy ANS 3TOro cpeacTea U MeToabl.

B xone npoeeaeHus paboT no oueHke OLeHLLMKY Obiny NnpegocTaBneHbl KOMMU AOKYMEHTOB
N mnHopmauusa, npeacraeneHHble B [lMpunoxeHun «Konvm OOKYMEHTOB, UCNONb3yemble
OueHWNKOM, 1 yCTaHaBNMBaKLWNE KONMUYECTBEHHbIE W KAYeCTBEHHble XapakKTepUCTUKM
0OBbeKTa OLIEHKN».

Tak kak OueHLMKY, NPeaocTaBneHbl OCHOBHbIE [OKYMEHTbl U AaHHbIE N0 OGBbEKTY OLIEHKM,
To OUEeHLUMK NpU3HAET BO3MOXHbIM MPOBEAEHME OLIEHKM Ha OCHOBaHWUM 3aKIHYEeHHOro
[loroBopa v NpeaocTaBrneHHbIX CBeAeHUI.

CornacHo ®epepanbHbiM  CTaHA4apTaM  OUEHKW, MHOpMauusi, npenocTaBeHHas
3aka3umMkom, cuuMTaeTcs [OOCTOBEPHOW, B TOM Crfy4yae, e€ecnM OHa noanucaHa
YMNOSTHOMOYEHHbLIM Ha TO NMLIOM W 3aBEpPeHa B yCTAHOBMEHHOM nopsake, u y OueHwuka HeT
OCHOBaHWA cuuTaTb MHave. Tak KaKk BblleyKa3aHHble [AOKYMEHTbl  MOAMNUCaHbI
YMNOSTHOMOYEHHbLIM Ha TO NIMLOM U 3aBepeEHbl B YCTaHOBNEHHOM NOPSAAKE, a TaK Xe ABNATCA
oduumnanbHbIMU AaHHLIMU U HE NPOTMBOPEeYaT ApYyr APYry, a Takke AaHHbIM O COCTOSIHUU
obbekTa, To OUueHWMK cunTaeT HeuernecoobpasHbiM MOABEPraTb MX COMHEHUIO, N CUMTaET
NX OCTOBEPHbLIMM.
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OpHako OueHWMK He npuHUMaeT Ha cebs OTBETCTBEHHOCTb B Cryyae OlWMGOoK B
BbllLEeyKa3aHHbIX [OOKyMeHTax, koTopble OUEHLWMK He MOr BbISSBUTb MyTeM aHanusa
NpeaocTaBneHHbIX AaHHbIX, TakK kKak nogobHas akcnepTnsa JOKYMEHTOB BbIXOAMT 3a paMKu
komneTeHuun OueHwuka. Kpome Toro, topuanyeckas akcneptmsa JOKYMEHTOB, KacatoLmxcst
npaB COOCTBEHHOCTM Ha OOBLEKT OueHKM He nposoaunacb. OUEHLIMK He HeceT
OTBETCTBEHHOCTM 3a lopuanyeckoe onucaHue npasB Ha OOBLEKT OLEHKU MMM 3a BOMPOCHI,
CBSI3aHHbIE C PaCCMOTPEHNEM AaHHbIX Npas.

Takum 06pa3om, oLEeHKa NpoBedeHa C y4EeTOM OOMYLIEHUs, YTO MHOpMaUns, NonyYeHHas
OueHwMkoM OT 3akasyMka W BHELWHUX WCTOYHWUKOB, SIBMSIETCA [OOCTOBEPHON, T.€.
COOTBETCTBYET AENCTBUTENBHOCTU M NO3BONSET Nonb3oBaTtento HacToswero OTyeTa genatb
npaBunbHblE BbIBOAbI O XapakTepucTtukax u daktopax, uccrieqoBaBumnxca OLEHLIUKOM B
npouecce OLEHKW, W OO0CTAaTOYHOW, T.€. UCMONb30BaHME OOMONHUTENbHBLIX CBEOEHU He
NpuBEAET K CYLLLECTBEHHOMY U3MEHEHWUIO UTOTOBOW BEMMYMHBI CTOMMOCTM OGBbEKTa OLIEHKM.

Mpun cocTtaBneHnn otyeta OUEHLUMK NpuOEpXKMBancs CreaylLwmnx NPUHLMNOB, COrfacHo
dCO VI:

+ B oT4yeTe 00 OLeHKe AomkHa ObiTb U3NOXeHa BCs cyuleCcTtBeHHas VIH(*)OpMaLI,I/IFl,
ncnonb3oBaHHaA OUeHLNKOM npu onpegeneHnn CtTomMocTun o0bekTa OUEHKY;

+  CYLWIECTBEHHas WHdopmauus, npvBeaeHHass B oTyeTe 00 oueHKe, AoSKHa ObiTb
noaTBepPXXAeHa NyTem PacKkpbITUS €e UCTOYHUKOB;

+ OTYET [OMKEeH coaepxaTb [AO0CTAaTOYHOE KONMUYECTBO CBEAEHUN, MO3BOMsOLLEe
KBanMUUMPOBaHHOMY CMeuuanucTy, He Yy4yacTBOBaBLUEMY B TMPOLIECCE OLIEHKM
06bekTa OLEHKW, MOHATb NOrMKYy U 06beM NPOBEAEHHOIO OLIEHLLUKOM UCCNeaoBaHus,
y6eanTbCcsi B €ro COOTBETCTBUM 3a4aHMI0 Ha OLEHKY M [AOCTaTOYHOCTU AN Lenu
OL|eHKMW.

1. Cnucok OOKYMEHTOB, NpeaoCTaBneHHbI 3aka3ynkoM n [JOKyMeHTbl, NpeaocTaBlieHHble
3akas3umMkomMm, yCTaHaBnMBalOLWME KA4eCTBEHHblE W  KONIMYECTBEHHbIE XapaKTepPUCTUKM
obbeKkTa OLEeHKN:

v' 3apaHue Ha oueHky Ne 2 ot 14.12.2023 r..

1) ﬂepequb MCNonb30BaHHbIX Mpun npoBeaeHnn OLEeHKU obbeKkTa OLUEHKM [OaHHbIX C
YKa3aHnemM NCTOYHUKOB UX NOJTy4eHUA.

B ponomnHeHue K YKa3aHHbIM Bbllle€ OOKYMEHTaM, UCNOoNb30BalfiuCb pa3fyinyHble OaHHbIE,
nony4yeHHble U3 LWNPOKOro nepevyHAa WUCTOYHUKOB, YKa3aHHble AaHHble N UCTOYHUKU UX
nonyyeHuna (B Bnae COOTBETCTBYHOLLNX CCbIJ'lOK) YKa3aHbl B pa3geriax Hactodlero ot4yeTa.
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2. COOEPXAHME U OB BEM PABOT AN NPOBEAEHUA OLIEHKU

[aHHbIN  OOKYMEHT $BMNAETCA NOMHbIM MNoBecTBOBaTeNbHbIM  OT4eTOM 00 OueHKe,
oTBevawLmm TpeboBaHMAM CTaHAAPTOB OLIEHKN, 06s13aTENbHbLIX K NPUMEHEHUI0 CyObeKkTamm
OLIEHOYHOWN AEATENbHOCTN.

B cootBetctBMM ¢ n. 1 ®CO Il «[lpouecc oueHKU», YTBEPKOEHHOrO MNpUKasoMm
MwuHakoHoMpaseuTus PP ot Ne 200 ot 14 anpensa 2022 r., npoBegeHue OLEHKM 0ObekTa
BKIto4aeT B cebs cnefyowmne encTBums:

+ COrnacoBaHWe 3afaHMsl Ha OLEHKY 3aKa3yMKOM OLEHKM W OLEHLUMKOM WK
IOPUONYECKUM TULIOM, C KOTOPbIM OLIEHLUMK 3aKmiouun TPyAOBOW OOrOBOpP, MyTEM
noanMcaHns Takoro 3aflaHns B COCTaBe JOroBopa Ha OLEHKY 0GbeKTa OLEHKN;

+  cbop 1 aHanu3 nHdopmMauun, HeobxoanmMon Ana NPoOBeAeHNS OLEHKN;

+ TMpPUMEHeHMEe noaxodoB K OLEHKe, BKM4Yash BbIOOP METOAOB OUEHKUM W
ocyLLecTBrneHne HeobXxoanMbIX PacyeToB;

+  COrnacoBaHWe MPOMEXYTOYHbLIX Pe3ynbTaToB, MOMYYEHHbIX B paMKax MpUMeHeHUs
pasnMYHbIX MOOXOAOB K OLEHKe (B crnyyae HeobxooumocTu), W onpeneneHue
UTOrOBOM CTOMMOCTM OBbEKTA OLIEHKM;

+ cocTaBrieHne otyeTa 06 oueHke obbekTa oLeHKM (ganee — oT4eT 06 oueHKe).

Mpouecc OLEeHKM He BKIoYaeT (PMHAHCOBYHO, HOPUOMYECKYIO, HANOroByo NpPoBepPKy U (1nu)
3KONOMMYECKNI, TEXHUYECKUI U UHbIE BUAbI ayauTa.

B npouecce oueHkM oueHLMK cobupaeT MHgopMauumio, OOCTAaTOYHYK ANsi onpeaeneHus
CTOMMOCTM OOBbEKTa OLEHKM, MPMHMMAs BO BHUMaHME €e OO0CTOBEPHOCTb, HAAEXHOCTb W
CYLLLECTBEHHOCTb AN Uenn oueHku. NpusHaHne uHpopMauunm OOCTOBEPHOW, HaOEXHOW,
CYLLIECTBEHHOW W [JocTaToyHOM TpebyeT npodecCMOoHanbHOro CyXOEHUs OLEHLLMKA,
CchopMUPOBAHHOIO Ha OCHOBAHMM aHanu3a Takon nHdgopmMaunn. NHdopmaumss MoxeT ObiTb
nonyyeHa OT 3akasuMka OLEHKW, npaBoobnagartenst o6bekTa OUEHKW, SKCMEPTOB PbIHKA U
oTpacnu, a Takke U3 gpyrmx UCTOYHUKOB.

MoopobHoe onncaHue npouecca OLEHKU B 4acTu MPUMEHEHUSI LOXOOHOro, 3aTpaTHOro U
CpaBHUTENBLHOrO MOAXOMOB K OLEHKe npuBeaeHo B pasaenax OTtyeTa, NoMMEHOBaHHbIX B
COOTBETCTBMU C NEPEYMCIIEHHBIMU NMOAXO0AAMM K OLIEHKE.
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3. OMUCAHUE OBBbEKTA OLIEHKW C NPUBEAEHUEM CCbINTOK HA IOKYMEHTbI,
YCTAHABJIMBAIOLLUME KONMUWYECTBEHHbIE U KAHECTBEHHBIE
XAPAKTEPUCTUKN OB BEKTA OLIEHKU

Tabnuua 1. O6wana nHdopmauma 06 oLeHMBaeMbIX LIeHHbIX 6ymarax

Kon- Dara Data CraTycC ueHHoun
HanmeHoBaHue ISIN Kog npuobpeTt
BO, WIT eHUS noraweHus 6ymaru
CoBkombaHk C30- He
01 RUOOOA107B84 1 13.12.2023 B6eccpoyHas 286NOKAPOBAHAS
Ne 4-17-00963-B

Tabrnuya 2. Uucpopmaumsa no ueHHon 6ymare: RUOOOA107B84

CocTtosiHue Bbinycka B obpalueHumn

Bwa ueHHom 6ymaru KopnopaTtuBHas obnurauns
ISIN RUOOOA107B84

AMuTeHT MAO «CoBkombaHk»
Cektop BaHku

Homunan 1 000 gonn. CLWA

[aTta Hayana ToproB 04.12.2023

KynoH, ctaBka % nnasatuas 7,6% rogoBbIx
MeproanYHOCTbL BbINNAaT B rog, 4

CtpaHa pucka P®

UcmouHuk: https://www.moex.com/ru/issue.aspx?board=TQCB&code=RU000A107B84#/bond_1
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4. AHANU3 PbIHKA OBBEKTA OLIEHKWN, A TAKXXE AHAINU3 OPYITMX BHELWHUX
®AKTOPOB, HE OTHOCALIUNXCA HEMOCPEACTBEHHO K OB BEKTY OLIEHKW,
HO BJIUAIOLLMX HA ETO CTOUMOCTDb

AHanu3 pblHKa oGbekTa OUeHKM NpedycmaTpuBaeT aHanm3 pbiHka 00bekTa, a Takke ApYrux
BHELUHMX (paKTOPOB, HE OTHOCSLLNXCS K OOBbEKTY OLIEHKM, HO BIIUSIIOLLMX HA €r0 CTOMMOCTb.

Onpenensass MakpodKOHOMMYeckne paKkTopbl Kak BHELHWEe (aKkTopbl, BRUsIlOLME Ha
PbIHOYHbIE TEHAEHLUMW, UX MOXHO YCITOBHO pasfenuTb Ha:

¢ nonutnyeckne (U3MEHeHus 3aKoHo4aTeNnbCTBa, BNUAKOLME Ha oTpacnb (TPyaoBoOe,
aHTUMOHOMOMbHOE, 06 OXpaHe OKpyXatoLen cpeabl, TaMOXeHHOoe 1 T.A4.), Hanoroesas
NonnTMKa rocy4apcTBa, PerMoHa; OTHOLIEHUS] C HaUMOHAamNbHBIMU U perMoHanbHbIMU
BNacTaMn,  NONUTUKA  perynupoBaHmss  OGu3Heca, YpPOBEHb  MOSUTUYECKOMN
cTabunbHOCTM B CTpaHe / pernoHe, npubnumxeHne BbIOOPOB rOCYAaPCTBEHHbIX W
MEeCTHbIX BnacTten);

¢ 3KOHOMMYeckue (obLuasi xapakTepuMCcTUKa CMTyaunm B 3KOHOMUKE CTPaHbl U B OTpacnu
— nogbem, cTabunbHOCTb, cNaA, KpU3nc, AnHaMmmka oMHaHCOBOrO COCTOSIHUA — KypcC
HauMOHanbHOW BanioTbl, MHMNAUUS, COCTOSHME OaHKOBCKOM CUCTEMbI, CTaBKM
peduHaHCMpoBaHMs M T.A4., UMK OENOBOW  aKTUBHOCTW,  MEPCNEKTUBbI
9KOHOMMYECKOro poOCTa OTpacrenl, U3MEHEHMS] OCHOBHbIX BHELUHUX W3OEPXeK B
oTpacnu, ypoBeHb 6e3paboTtuupl);

+ coumarnbHble (M3MEHEHME OTHOLUEHWUSI K OTpacnu, U3MeHeHWe CTPYKTYpbl [JOXOA0B,
N3MEHEHNS] B YPOBHE XW3HW, U3MEHEHWUsI BKYCOB WM MpPeanoyYTeHuin noTpedutenen,
AemMorpacduyeckme nsmMeHeHus!, USMeEHeHWs1 B ypoBHe 06pa3oBaHusl).

Kpome nepeyvucneHHblX, MOXHO BbIAENUTb ele W  TexHonorndyeckne akTopbl,
(rocyoapcTBeHHas MONMUTUKA B OTHOLLEHUW TEXHONOMMI, 3Ha4YMMble AN OTpacnv TeHAeHUMM
B Hay4yHO-TEXHWYECKOM Mporpecce, MNOSIBMEHWE HOBbIX MaTepuarnoB, TEXHONOrm4eckue
N3MEHEHWS, MMeIoLLMEe 3HaYeHne ANs pas3BUTUS OTpacnuv, TEHOEHUMU MOSIBMEHWUs HOBbIX
TOBapOB U yChyr).

MpakTnyeckn BO BCeX CTpaHax mupa 3T (hakTopbl B3auMOyBsi3aHbl Mexay Cobomn, Ha HUX
GasnpyloTca OCHOBOMONarawwune TEHAEHUUN pPasBUTUS  IKOHOMWKWM, OCYLLECTBIISIOTCS
MWUPOBbIE MHTErpaLUMOHHbIE NPOLECCHI U, HECOMHEHHO, BOoeHHO-nonMTuyeckas o6cTaHoBKa B
HacTosiLee BpeMs OTnM4yaeTcss ocobbiM AMHAaMM3MOM, YTO CBA3bIBAETCA C TEHAEHLUMEN
HapacTaHus HecTabunbHOCTM Ha rnobanbHOM ypOBHE. TakMe Mpouecchl CambiM
HENnoOCPeACTBEHHbIM  00pa3oM  UCMbITLIBAOT Ha MNPOYHOCTb  Kapkac  HauMOHarbHO-
rocyaapcTBeHHon 6esonacHocTn Poccuiickon ®epepaumu.

Ha ypoBeHb pa3Butusa NpeanpusaTis MOryT BNUSITb pasfnnyHble NONMTUYECKME hakTopsbl:
¢ paccTaHoBKa NOMUTUYECKUX CUNT,
¢ OTHOLUEHMS MEXAY AenN0oBbIMU KpyraMu 1 NpaBUTENbCTBOM;
¢ rocygapcTBEHHOE perynvpoBaHue;
¢+ depeparnbHble BbIOOpbI;
¢ MOMUTMYECKME YCNOBUS B MHOCTPaHHbIX rOCy4apCTBax;
¢ pasmMepbl rocyaapCTBEHHbIX OIOaXKETOB;
¢ OTHOLIEHMS NPaBUTENBLCTBA C MHOCTPAHHLIMW rOCYyAapCTBaMM
¢ MN3MEHEHMS B HANOroBOM 3aKOHO4ATEeNbCTBE;
¢ naTeHTHOEe 3aKOHOAaTENbCTBO;
¢+ 3aKoHOAOAaTenbCTBO 0O OXpaHe OKpYXatoLLern cpeabl;
¢ NpaBUTENbCTBEHHLIE pacxonpbl;
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¢ aHTUMOHOMOJIbHOE 3aKOHOOAaTENbCTBO;
¢ [EeHeXHOo-KpeauTHaaA NonnuTuka.

4.1. AHANU3 BNUAHUA OBLLIEA NONUTUYECKOW U COLIMATIbHO-3KOHOMUYECKOU
OBCTAHOBKU B CTPAHE

AHanu3 BNusiHUA obLen NONUTUYECKON U counanbHO-9KOHOMUYECKON 0OCTaHOBKM B CTpaHe
MO COCTOSHMIO Ha pJaTy oueHKM PoccUMMCKO-yKpauHCKMA KOHQMUKT ycyryoun yuwepb,
HaHeceHHbIn naHgemuen COVID-19, u yckopun 3amenrnieHMe TeMnoB pocTa MUPOBOW
9KOHOMMKM, roBOpuUTCA B 0630pe.

UHdnauyma: MegnaHHbld  NporHo3  MHdnsumn  Ha 2023 rog  nosbiweH o 7,0%
(+0,7 n.n. Kk ceHTabpbckoMy onpocy), Ha 2024 rogq— [0 5,1% (+0,6 n.n.). AHanUTUKKn
OXnaawT, 4To MHNAUMA BepHeTca K uenu B 2025 rogy v ocTaHeTcs Ha 3TOM YPOBHE
B 2026 roay.

KnioyeBasa crTaBKa: AHannMTUKM MNOBLICUN MPOrHO3HYO TpaekTopuio — 00 9,8%
rogoBbix (+0,5 n.n.) B cpegHem B 2023 rogy (npeanonaraeT, 4To B okTabpe—aekabpe 2023
roga cpegHasl knoyeBasa cTaBka coctaBuT 14,2% rogosbix), 12,6% rogoBbix (+2,6 n.n.)
B cpegHeM B 2024 roagy v 8,2% roposbix (+0,5 n.n.) B cpegHem B 2025 rogy. MegunaHHas
OLIEHKa HENTParbHON KIHYEBOW CTaBKM aHaNUTUKOB He nameHunacbe — 6,0% rogoBbix.

BBIM: AHanuTtukm ynydwwunu nporHo3 BBl Ha 2023 rog — pocT Ha 2,5% (+0,3 n.n.).
MporHo3bl pocTa 9KOHOMWKM Ha nocnenylwmne Tpu roga He M3MEHWUNUCh, Kak M OLEeHKa
AONrOCPOYHbIX TemnoB pocta — +1,5% exerogHo. CornacHo MpPOrHo3aM aHanuTUKOB,
nameHeHue BBI1 B 2026 rogy k 2021 roay coctaBuT +4,9%.

YpoBeHb 6e3paboTuubl: AHAaNUTUKMA CHU3NNKW NPOrHo3bl Ha 2023-2025 roakl Ha 0,1—
0,2n.n. 0o 3,1%, 3,2% wn3,3% cootBeTcTBeHHO. CornacHo OXuaaHusM, K KOHLY
NMPOrHO3HOro ropmM3oHTa 6e3paboTuua BeipacTeT Ao 3,5%.

HomuHanbHaa 3apnnarta: AHanutukn oxugarT oGonbwunn poct B 2023 rogy —
Ha 12,3% (+1,1 n.n.) c 3amegnexHnem pocta 1o 8,1% (+0,3 n.n.) B 2024 roagy, £o 6,5%
B 2025 rogy v no 6,0% K KOHUy ropu3oHTa. PacyeTbl Ha OCHOBE MPOrHO30B aHanUTUMKOB
NO HOMMHanbHOW 3apaboTHON nnaTe u cpeaHen nHdnNaumMn npegnonaratot, 4to B 2023 rogy
peanbHaga 3apnnaTa BblpacTteT Ha 6,1%, B 2024 rogy — Ha 1,6%, B 2025 rogy — Ha 2,1%,
B 2026 rogy — Ha 1,9%. CoOOTBETCTBEHHO, K KOHLY MPOrHO3HOMO rOpPU30OHTa peanbHas
3apaboTtHas nnata 6yget Ha 12,5% Bbiwe, Yem B 2021 rogy.

BanaHc KOHCONMAMPOBAHHOrO GromKeTa: AHANUTMKMA OXUAOAT MEeHbLUMA gednunT
KoHconuanpoBaHHoro GrogxeTta B 2023-2024 rogax — 2,1% BBI1 (-0,2 n.n.) n 1,5% BBI1 (-
0,1 n.n.) cooTBeTCTBEHHO. [IporHo3bl aHanuTMkoB Mo geduunty B 2025-2026 rogax
He nsmenunuce — 1,0% BBIT.

OKCNOpT TOBapoOB W YCNYr: U3MEHEHNs1 He3HauuTenbHble. [lporHo3 Ha 2023 rog
HEeMHOro noHmkeH — o 484 mnpg gonn. CLA (-5 mnpg gonn.). MNMporHosel Ha cnegytowime
rogbl, HanpoTue, noBbiweHbl Ao 508 mnpa gonn. CLUA B 2024 roay (+6 mnpa gonn.),
518 mnpg gonn. CWA B 2025 roagy (+3 mnpg gonn.) n 517 mnpa gonn. CLUA B 2026 roagy
(+7 mnpg gonn.). AHanUTUKM OXNOakT, YTO K KOHLY rOpU30OHTa akcnopT 6yaeTt Ha 6% Huxe,
yem B 2021 rogy.

Mmnopt ToBapoB M ycnyr: 6e3 nameHeHnn. [1porHo3 CTOMMOCTHbIX 06bEMOB
nmnopTta Ha 2023 rogq — 381 mnpa gonn. CLA, Ha 2024 rog — 390 mnpa gonn. CLUA,
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Ha 2025 rog — 409 mnpa gonn. CLUA. TlporHo3 aHanMTMKOB Ha KOHEL MNPOrHO3HOro
ropusoHTa — 421 mnpg gonn. CLWA. 371o Ha 10,8% Bbiwe, yem B 2021 roay.

Kypc USD/RUB:AHanuT1kn nepecMoTpenn NporHo3 B CTOpoHy 6onee craboro pyons
Ha BceM ropusoHTe. [lporHo3 Ha 2023 rog — 86,0 pybnen 3a gonnap (npeanonaraet
cpeaHun Kypc B oktabpe—aekabpe 2023 roga 96,0 pybnen 3a gonnap), Ha 2024 rog — 94,0
pybnen 3a gonnap, Ha 2025 rog — 97,5 pybnewn 3a gonnap, Ha 2026 rogq — 98,2 py6nen
3a gonnap (nepecmotp Ha +0,6—7,4% c ceHTAGPbLCKOro onpoca).

LleHa HaHed¢gTb Mapkm Urals: Bbille Ha BCEM MPOrHO3HOM T[OPU3OHTE Ha 1-7
ponn. CLUA 3a 6appenb. CornacHo oxugaHusm, B cpegHeM 3a 2023 rog HedpTb mapkn Urals
6ynet ctoutb 64 ponn. CLIA 3a 6appenb (npegnonaraet, ueHy B okTsibpe—paekabpe 2023
roga BcpegHem 78 gonn. CLUA 3a 6appenb), B 2024 rogy LueHa cocTaBuT 72 onn.
CLUA 3a 6appensb, B 2025-2026 rogax cHuantcsa go 67 gonn. CLUA 3a 6appens.
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Tabnuua 3. MakpoakoHomu4ueckui onpoc baHka Poccuu

Pe3ynbTaTbl onpoca: okTabpb 2023 roga*

nnu
(B % OeK. K OeK. npen. roga)

nnu
(% K npeq. roay, B cpeaHeM 3a ron)

Knioyeead cTaBKa
(B % ropoBbIX, B CpeOHEM 3a rof, ¢ y4eToM
BBIXOAHBIX OHER)

BB
(%, 1/T)

YpoeeHs GeapaboTyMubl
(%, neK., 683 UCKNIOYEHWA CE30HHOCTH)

HoMuMHaneHana sapaGoTHad nnaTta
(%, r/T)

BanaHc KoHconuovpoBaHHoro GloameTa
(% BBl 3a cooTBeTCTBYIOWMA roa)

JKCMOPT TOBAPOB W YCNyr
(Mmnpa gonn. CLWA B roa)

MMnopT ToBapoB W ycnyr
(mnpa aonn. CWA B ron)

Kypc USD/RUB
(py6. 3a gonn., B cpeaHeM 3a rog)

UeHa Ha HedTb MapKu Urals
(aonn. CLLIA za Gappensb, B cpeaHeM 3a roa)

2021
(dakKT)
8,4

6,7

2.7

5,6

4,3

11,5

0,8

250

380

73,7

69

2022
(paKT)

11,9

13,8

10,8

-2,1

3,7

14,1

-1.4

641

347

67,4

76

2023

70
(6.3)

5,9
(5.6)

9,8

(2.3)

12,3
(11,2}

-2,1

-2.2)

484

(483

381
(380)

86,0
(85.5)

64
(61}

2024

12,6
(10,0)

1,5
(1.5)

3,2
3.4}

-1,5
(-1.8)

508

(502)

390

(3s1)

g4,0
(89.9)

72
(85)

2025

4,0
(4,0)

4,4
4.1

8,2

1,5

3,3

(3.5

6,92

(6.5)

-1,0
-1.0)

518

(515)

409
[410)

97,5
(s0.8)

67
)

2026

4,0
(4,01

4,0
(4.0

-1,0
(-1.0)

217

(510)

421
(420)

98,2

(s2.0)

67
(85)
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MoKazaTenu, pacc4UWTaHHbIe Ha OCHOBE NoNy4YeHHbIX OTBETOB!

BEBN 100,0 979 100,3 101,9 103,4 104,9
(KYMYNATHUBEHLIA YpoBeHb, 2021 .= 100) (100.1) (101.8) (103.1) (104.8)
PeanbHas 3apaboTHaA nnata** 4,5 0,3 6,1 1,6 2,1 1,9
(%, r/r) (5.5) (2.3) (1.3) (1.9)
PeantHan zapaGoTHad nnata 100,0 100,3 106,4 108,1 110,3 112,5
(KYMYNATUEHBIA YpOBEHb, 2021 1. = 100) (106.1) (108.5) (110.5) [112.7)
Toproebld GanaHec 170 294 103 118 109 96
(mnpa gonn. CWA B rog) (108) (112) (106 (20

MenuaHa 5,0 YpoBeHb KNIOYEBOH CTABKM, NPW KOTOPOM OeHeMHO-KpeoMTHanA NonMTHMKa
HeATpankeHaA KNio4YeBan (6.0} nogOepXWEaST E 0ONTOCPOYHOM Neproge MHGNALMI W MHONALMOHHEIE OXUOaHWA
cTaBKa Ha uenu 1 BBl Ha noTeHuMansHoM ypoEHS.
(% ronoBBIX) LeHTp. TeHOEHLUWA 5,5-70

10-90% (5.5-7.0)

MeguaHa 1,5 OrMpaemMele cpeaHWe TeMMEl pocTa NoTeHyMansHoro BBI Ha ropuaonTe 2027 —
OonrocpovHbln [1.5) 2031 ropoe.
pocT BBMN
(%, r/r) LleHTp. TeHOeHUHA 1,0-2,0

10-90% (0.8-2.0)

* B ckobkax — pesynbTaThl onpoca B ceHTs6pe 2023 roaa.

** PesynbTaTbl ABNSAIOTCS MEAMAHOW NPOrHO30B, PACCYNTaHHbIX Ha OCHOBE OTBETOB Y4aCTHMKOB OMpoca Nno HOMUHanNbHOW 3apaboTHOW nnaTe 1 cpegHemy 3a rog ML,
Hatbl npoBeaeHns onpoca: 13 — 17 okra6psa 2023 roga.

MeToauka pacyeta: pesynbTaTbl Onpoca SABMAsTCA MeAnaHon NPorHo30B 28 3KOHOMMUCTOB M3 PasnMYHbIX OpraH1M3auui, MPUHUMAaLOLLMX ydacTue B onpoce. Ecnin
pecnoHAEeHT Aarn CBOWM OXuWaaHWs B BUAe nHTepsana, To AN pacyeTa yy4uTbiBanach ero cepeavHa.

UecmouyHuk: https://www.cbr.ru/statistics/ddkp/mo_br/
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4.2.  AHANU3 COCTOAHUA N NEPCMNEKTUB PA3BUTUSA OTPACIN, B KOTOPOW ®YHKLIMOHUPYIOT
OPIrAHU3AUUA, BEOYLLAA BU3HEC

B ctpyktype aktmBoB UNC (B pamkax Opokepckoro obcnyxvBaHusi M 4OBEPUTENBHOMO
ynpasneHus) B |l keaptane 2023 r. npogomkanucb CHKEHWE OOMNN OEHEXHbIX CPEACTB U POCT
Aonn akuun. B pesynbTate MNONOXWUTENbHOMW MNEPEOLEHKN W MHBECTUPOBAHUSA [AEHEXHbIX
cpeacTtB gons akumi pesmgeHTtoB Bobipocna ¢ 30 go 32%, MakcMmarnbHOro 3HadeHusl 3a Bce
Bpems HabniogeHnn. HecmoTpsa Ha ocrnabneHne pybé NS U NOMOXWTENbHYO BamnoTHYIO
nepeoLEeHKy, A0NA MHOCTPaHHbIX akTnBoB Ha MNC (Bkntoyas MHOCTPaHHYIO BamnoTy Ha cyeTax)
cHu3unacb 3akeaptan c 16 [o 14%. lpu 3TOM [Jona BanioT HeApyXeCTBEHHbIX CTpaH
(monnapbl CLUA n eBpo) Ha c4eTax ocTtaBarnacb HuWxe 2%. [lons npoyYnx MHOCTPaHHbLIX BantoT
(Nnpexge Bcero toaHen) He npeBbiwana 1%. BnoxeHns B MHOCTpaHHbIE aKTUBbI COKPaTUIUCH
B paMkax 0BOMX TUMOB CYETOB: A0NSA MHOCTPaHHbIX akTMBOB Ha 6pokepcknx NC cHusmnack
¢ 18 no 15%, a Ha NC B pamkax 1Y — ¢ 6 go 1%.

PucyHok1 luHaMuKa CTPYKTYpPbl aKTUBOB uuc?
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B e uHne CpegoTE W L 03T FOCYNOPCTEEHHBE K MyHHLMNONEHER OBARNOUNA DN oLy HH PEIRGERTOR
B DONMMaLMH BHOCTPORHBE 3MATEHTOR W PoCCHRCKISE DKLIHK HHOLTPOHHSE DKWAH
B [enasuTapHs e POCHEKH Hriau, ETF EMpayes

Mpvveugvure, © I112 2021 o kaverepi o (pe~ass STRIRDOTER B TOM WHENS BVILRAHL K A0ONUe FEML, PUiTelESHBIE | MpodpuacTiaos — B0
HeTouiki. Boui Poccm.

Bpokepckoe obcnyxumBaHme

* YBenuyeHne [JOXOOOB HaceneHus W pocT pblHKa akuuin B Il kBapTane 2023r.
nogaepXxanu MHTepec MHBECTOPOB K (POHOOBOMY PbIHKY. B CBOIO o4vepenb, pOCTY pblHKa akuun
crnocobcTBoBany OXuAaHWsa OUMBUAEHAHbLIX BbINAAT KPYNHbIMA SMUTEHTaMU W NOBbILEHHbIE
WHAIIALUMOHHBIE  OXMOAHUA  HaceneHusi. HeTTo-B3HOCHI Ha Bpokepckne cyeta Obinu
CYyLLLEeCTBEHHbIMW, a CpeaHun pasmep nopTtdens Boipoc ¢ 1,4 oo 1,8 mnH pybnen.

CooTHOLWEHE POCCUMCKUX akuui U1 obnuraumm pesvaeHTOB B CTPYKTYpe akTUBOB
PO3HUYHbIX MHBECTOPOB HE U3MEHWUNOCL Mpu pocTe obuiero obbema akTtmBoB. [ons
WMHOCTPaHHbIX aKTMBOB BO3pOCHa B YCNOBUSIX BaNtOTHOM NEPEOLIEHKMN.

S UuC - WHAUBUAYATbHBIA HHBECTULIMOHHBINA CUET
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MoBegeHNe PO3HUYHbIX MHBECTOPOB Ha BarlOTHOM PbIHKE HOCUIIO KOHTPLUKMIMYECKUNA
xapaktep. Ha cdoHe ocnabneHus pybnsi HETTO-MOKYNKM MHOCTPAHHOM BankTbl CHU3UIUCH
B HECKONMbKO pa3, Npuv 3TOM COXPaHSNCsl BbICOKUIA WHTEPEC K loaHsM Ans NpoBedeHust
apbuTpaxHbIX onepauuii. [loBeputensHoe ynpasneHne

CtoumocTtb noptdenen B cermeHte Y Bbipocna 3a cyeT MONOXUTENbHOW BartoTHON
NepeoleHKNn MHOCTPaHHbLIX obruraumin, B TOM 4YMUCIE 3aMOPOXKEHHbIX, KOTOpble HaXOAWUSUCH
npenMyLLLeCTBEHHO B NOpTdensx KeanuuuMpoOBaHHbLIX MHBECTOPOB. [lpn aTOM B MaccoBOM
cermeHTe [1Y KNueHTbl BbIBOAMAN CpeacTBa U3 Hamboree KpynHbIX CTpaTernmn.

[oxoaHocTb no 6ONbLWNHCTBY KpynHenwnx cTtpaterni Y Obina Bbile [LOXOAHOCTU
0Eeno3nToB, OTKPbITbIX 04 Has3ad, HO HWKe AMHaMUKW WMHOEKCOB pblHKa. CpeaHeB3BeELLEHHas
poxogHocTb cTpatermn WC 3a nocnegHun rog coctaBuna 14% (6e3 ydeta HanoroBoro
BblyeTa).

B ycnoBusax orpaHuyeHHoro Habopa ToproBbIx uaen TapudHas nonuTnka ynpaensoLwmx
N3MeHMnachb B CTOPOHY AOCTYNHOCTU YCNyT Ansi MakCMMaribHO LUMPOKOro Kpyra NoTeHuManbHbIxX
nHBectopoB. CTpaTternm ans HekBanuUUMPOBaHHbLIX MHBECTOPOB OTNNYatOTCs Gornee HU3KUM
BXOOHbLIM NOPOroM, a Takke 6oree BbICOKOM KOHLEHTpaumen B Gymarax oTAenbHbIX SMUTEHTOB
3a cyeT nHBecTupoBaHusa B MG, B To e BpeMsl Takne MHBECTULIMN MOTYT CHUXKATb UTOTOBYHO
AOXOOHOCTb  ANsl  KNMeHTa  3a cyeT  JOMOSMHUTENbHbIX — KoMuccuit.  WHamBuayanbHble
WNHBECTULIMOHHbIE cyeTa

Poct uncna UAC yckopunca 1s-3a oTKpbITUS HOBLIX cHeToB Yy BpokepoB. O6bem akTMBOB
Ha MNC BbIpoC 3a cyeT NOMNOXUTENbHON MNEPEOLEHKM MO POCCUNCKMM aKuMsM, Mpu 3TOM
nputokn Ha 6pokepckne NMNC komneHcupoBanu ottokn ¢ MAC B pamkax Y.

https://cbr.ru/Collection/Collection/File/46302/review secur 2302.pdf

OcHoBHble noka3aTtenu lll kBaptana

KomuccuroHHble goxoabl ysenuunnuck Ha 60,9%, ao 14,37 mnpg pyo.
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UnCTbI NPOUEHTHbIN OoX04 Bblpoc Ha 21,8%. YncTbin npoueHTHbIN goxon 6e3 yyeTa
peann3oBaHHbIX [OXOA40B MMM YObITKOB OT MNEPEOLEHKN WHBECTULMOHHOIO nopTdens
nosbicuncs Ha 23,8%.
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o BKC 2KCTIFECC

OnepaunoHHble goxoabl ysennumnucb Ha 41%. OnepaunoHHble pacxobl BbIPOCAN Ha
37,7%. CooTHOLWeEHMe pacxogoB 1 A0X040B ynyywunocb Ha 0,7 n.n., 4o 29%.

KanutanbHble 3atpaTbl coctaBunu 0,68 mnpg py6. 3a 9 mecsaueB 2023 r. kanutanbHble
3aTpaTbl coctaBunu 2,16 mnpg py6.

Mokasatenb EBITDA Bbipoc Ha 72,8% r/r n coctasun 20,6 mnpg py6.

mm EBITDA, mnpa py6. MpwpocT r/r, %
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CkoppekTupoBaHHaa uuctasg npubbinb yBenuuunace Ha 29,3%, go 13,31 mnpg py6.
Yuctaa npmbbinb Boipocna Ha 63,9% r/r, o 14,3 mnpg pyo.
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Uuctaa npubbinb Ha ypoBHe pekopgHoro | kBaptana 2023 r. — Ha 6% Hwke Hawwmx
OLEHOK/KOHCEHCYC Ha (hoHe Bonee CUnbHbIX KOMUCCUIN, HO Bonee HU3KUX YUCTbIX NPOLLEHTHbIX
A0oXoO00B W Gonee BbICOKMX OMepauuoHHbiX pacxogoB. Komnauust Takke oTpasuna
BOCCTaHoBreHue pesepsa Ha 1,3 mnpa py6 (+49% r/r, +7% KB/KB), C y4€TOM KOPPEKTUPOBKN HA
3TOT (pakTop unucTas npubbinb coctaensetr 13 wmnpg py6., 4TO nNoATBepXOaeT Hall
HeNTpanbHbIN B3rNs4 Ha akuum

» Kanutanusaums pbiHka akumn Ha 30 ceHTabpa 2023 roga coctasuna 57,74 TpnH pyb6.
($592,68 mnpa). KomnccroHHbIe [oX0Abl HA pbiHKE akuuii Bblpocnn B 4 pasa. OGbeM Topros
BbIpOC B 2,5 pa3a Ha hoHe pocTa o6opavmMBaeMocTu TOproe. B TeueHne kBapTana eXxemecsiiHO
caenku 3akniodanu bonee 3 MNH KNueHToB. HecooTBeTCTBME B AMHaMUKE KOMWUCCUMOHHbIX
00X0A0B U 0OBLEMOB TOProB 0H6BACHAETCA aCUMMETPUYHON CTPYKTYpon TapudoB, BBE4EHHOM B
Hosi6pe 2022 roga.

* KomnccmoHHble foxoasl Ha pbiHke obnuraumin Belpocnn Ha 73,9%. O6bem Topros (6e3
yyeTa ogHoAHEeBHbIX obnuraumn) ysenuumnca Ha 71,5%. Habnoganachk BbicOKkas aKTMBHOCTb
Ha MepPBUYHOM pPbIHKE, HECMOTPSI Ha BONATUITbHOCTb MPOLEHTHbLIX CTaBOK. O6beM BTOPUYHBLIX
ToproB BblpoCc Ha 37,4%. Ob6beM BTOPMYHBIX TOProB B CErMeHTe rocobnurauum BbIPOC Ha
30,2%, obbem Toproe npoummMmm obnuraumsamm — Ha 48,5%.

* KOoMUCCMOHHbIE [OXOAbl HA AEHEXHOM pbiHKe Bblpocnv Ha 53,9% npu yBenuyeHun
06bemoB Toproe Ha 45,5%. Pa3Huua B AMHamMuke 06 beMOB TOProB M KOMUCCUOHHbBIX AOXOO0B
BO3HWKIa rmaBHbIM 06pa3oM B pesynbTaTte pocTta Jonun 6ornee npubbINbHOIO cermeHTa peno ¢
KCY B cTpyKType TOproBbiX 06bEMOB.

+ KomMuCCMOHHbIE OOXOAbl Ha BanOTHOM pblHKE Bblpocnv Ha 34,6% npu yBenuyeHum
obbemoB TOproB Ha 62,4%. Ha pauHamnky adeKkTMBHOM KOMUCCUW BAUSAKOT  OBa
NPOTUBOMOSIOXKHO HamnpaBleHHbIX pakTopa: BCTynneHne B cuny ¢ 1 aerycta 2022 roga
CTPYKTYpbl TapudoB, GnaronpuatcTBylOWwen npoBavaepaM JIMKBUMAHOCTU Ha CMNOT-pblHKE, U
CMeLLEeHMEe CTPYKTYpbl TOProBbiX OOGBHEMOB B CTOPOHY MeHee NpUObINBHOrO CermMeHTa CBon.
O6bem cnoT-caenok Bblpoc Ha 23,6%, B TO BpeMsi kak 00beM onepauuir ceon ctan Gorblle Ha
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91,2%.

* KOMUCCUOHHbIE A0X0Obl HA CPOYHOM pbIHKE Bblpocnn Ha 74,2% npu yBenuyeHun obbemoB
ToproB Ha 51,3%. CTpykTypa 06bEeMOB TOProB CMecCTUnacb B CTOPOHY 6onee [OXOAHbIX
AEepVBaTUBOB Ha TOBapbl, akuMM M MPOLEHTHble CTaBkW. B 4yacTHOCTM, 0GbeMbl TOBAPHbIX
AepvBaTnBOB Bblpocnn B 3,4 pa3a, a o6bembl 4epMBaTUBOB Ha akumu yBennyunucb Ha 85,3%.
O6bembl TOProB KOHTpPakTamu Ha MPOLIEHTHbIE CTaBKW Bblpocnn B 5,3 pasa Ha ¢oHe pocTa
BOMATUNBbHOCTN MPOLEHTHbIX CTaBoK. Ha 3SddEKTUBHYO KOMUCCUIO TakkKe MOBMANO
NATUKPATHOE CHWXEHWE TOProBbiX KOMMCCUMM MnO onuuoHam B anpene 2023 .
* [lpoune KOMUCCUOHHbLIE fOoxodbl yBenuuunucbe Ha 17,2%. [Jdoxogobl OT npogaxwu
NMH(OPMAaLMOHHbBIX ycnyr Bblpocnn Ha 46,8%, B OCHOBHOM 3a CYET CHWXEHUS Kypca pyons.
Mpogaxun nporpammHoro obecnedveHusa (MO) n TexHwyeckux ycnyr Bblpocnv Ha 33,2%,
Gnarogaps  OOHOBMNEHHbIM Tapudam W BHEOPEHUIO  BbICOKOCKOPOCTHbIX  MPOTOKOMOB
pacrnpocTpaHeHnst pbIHOYHbIX AaHHbIX 1 gocTtyna SIMBA ASTS n FIFO TWIME ASTS Ha pbiHke
aKkuum 1 BantoTHOM pbiHKe. Mpogaxmn MO n TexHMYeckux ycnyr Takke Bblpocnm Ha oHe pocTa
crnpoca Ha yCcnyru Konnokaumm n NpoaBUHYTbIE CeTEBble pelleHus. JIMCTUHT 1 npoyne ycnyru
Bblpocnn Ha 13,5% B CBSI3M C BbICOKOM aKTMBHOCTbIO Ha MEPBUMYHOM pbiHKE obnuraumm B
TeyeHue kBapTana. [Joxoabl oT nnatgopmbl PUHYCNYrM BLIPOCAN NOYMTU B TpW pasa, oo 456,4
MIH py6., NpyM 3TOM KPEAWUTHbIN N OEeNO3UTHbIN CerMeHTbl NnokKasanu Haumnyylyl OUHAMUKY.
[Mpouyme KOMUCCUOHHbIE Aoxodbl cHM3MNMCb Ha 71,9%, Tak kak goxogbl H6asoBoro nepuopa
BKMtoYanm KOMUCCUIO 3a ocTaTku Ha BamnoTHbIX cyeTax KNMEHTOB.
» Pasamep cobcTtBeHHbIX cpeactB bupxun no ntoram Il keaptana 2023 r. coctasun 117,73 mnpa
py6. MO COCTOAHUIO Ha KOHEL, OTYETHOro nepuoga bupxa He nmena [onroBbix 0693aTenbCTB.
» O6bem KanuTanbHbIX 3aTpaT 3a kBaptan coctasun 0,68 mnpa pyb., cpeacrtsa B OCHOBHOM
ObInn HanpaeneHbl Ha NpuobpeTeHne N0 n obopyaoBaHus, a Takke paspaboTky MO.

UcmouHuk:https://bcs-express.ru/novosti-i-analitika/otchet-mosbirzhi-za-iii-kvartal
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5. OMUCAHUE NMPOLIECCA OLIEHKU OB BEKTA OLIEHKU B YACTU NPUMEHEHUA
AO0XoAHOro, SATPATHOIoO U CPABHUTEJIBHOIO NOAXOA0B K OLLEHKE

Mpn onpegeneHun cnpaBensiMBoM CTOMMOCTM  HEOGXOAMMO  PYKOBOACTBOBATbLCS
nonoxeHusamn MexayHapogHoro craHgapTa ¢uHaHcoBon otyeTHocTu (IFRS) 13 «OueHka
cnpasennnBon CTOUMMOCTUY.

B COOTBETCTBMM C yKa3aHHbIM paHee CTaHAapTOM CnpaBeannBas CTOMMOCTb — 3TO LiEHA,
KoTopass MoXeT OblTb nonyyeHa nNpu NpoA4aXe akTMBa WNW ynradeHa npu nepegaye
obsi3aTenbCTBA NpyM NpPOBEAEHUN onepauun Ha OOOPOBOSMbHOM OCHOBE Ha OCHOBHOM (Mnn
Hanbonee BbLIFOAHOM) PblHKE Ha AaTy OLEHKM B TEKyLMX PbIHOYHbLIX YCroBusX (TO €ecCTb
BbIXOOHAsi LeEHa) He3aBWCMMO OT TOro, SABMSETCA NW Takas LeHa HenocpeacTBEHHO
HabngaemMon UM paccuMTbIBAeTCA C UCMONb30BAHMEM APYroro METOAA OLIEHKW.

CornacHo n. 2 IFRS 13 cnpaBegnueas CTOMMOCTb — 3TO PbIHOYHAs OLEHKA, a He OLEHKa,
dopmMmpyemas ¢ ydeTom cneundukm npeanpusatus. 1o HEKOTOpPbIM akTMBaM 1 oba3aTtenbcTeam
MOryT CyLLeCcTBOBaTb Habnogaemble pblHOYHbIE OMepauun UnNu pbiHOYHas MHgopmaums. o
ApyrMM akTMBam Kn obsasaTenbcTBaM Habniogaemble pPbIHOYHbIE OnepaumyM WM pbiHOYHAsA
MHdopMaumst MoryT oTcyTcTBoBaTb. OQHaKo LEenb OLEHKM CNpaBeannBov CTOMMOCTU B 060uMX
crnydyasx odHa W Ta Xe — onpegenuTb LeEHy, No KOTOpoW npoBogunacb Obl onepauus,
OCYLLECTBIISIEMAsi Ha OpPraHM30BaHHOM pblHKE, MO MpodaXe akTMeBa WM nepegave
obs3aTenbcTBa MEXAy YY4aCTHUKaMM pbiHKa Ha AaTy OLEHKM B TEKYLMX PbIHOYHbLIX YCIOBUSAX
(To ecTb BbIxogHas LeHa Ha [aTy OUEHKM C TOYKM 3PEHMSI YYaCTHUKA pbliHKA, KOTOPbLIN
yaepXKnBaeT akTMB Unn nmeeT 06a3aTenbCTBO).

Ecnn ueHa Ha MOEHTUYHBLIN aKTMB MM 00s3aTenbCTBO He HabntogaeTcsl Ha pblHKe,
npeanpuaTne OueHMBaeT CrpaBeanMBY0 CTOMMOCTb, WCMOMb3ys OPYron MeTOA OLEHKM,
KoTOpbI obecneynBaeT MakCcMManbHOE WUCMOMb30BaHME YMECTHbIX HabnogaeMbiX UCXOOHbIX
OaHHBbIX U MUHUManbHOE WUCMOoNb3oBaHWe HeHabntgaeMblX MCXOAHbIX AaHHbIX. [lockonbky
crnpaBeanuBas CTOMMOCTb  SIBNSAETCS  CNpaBeasiMBOM  OLEHKOW, OHa onpegensdetcs C
NCMOMb30BaHNEM TakuMX [OOMNYLLEHUN, KOTOpble YYaCTHUKM pPbiHKA MCNonb3oBann 6bl npwu
onpegeneHnM CTOMMOCTM akTMBa wnu o00s3aTenbCTBa, BKAYAa OOMyLWEHUMS O pPUCKe.
CnepoBaternbHO, HamMepeHve NpeanpuATUS yaepKaTb akTMB UM yperynupoBaTb UM MHbIM
00pa3oM BLINOMHUTL 0053aTENbCTBO HE SBMSETCA YMECTHbIM (hakTOpOM MpU  OLEHKe
cnpaBeannuBon CTOUMOCTW.

Llenb oueHkn cnpaBeanvBol CTOMMOCTM 3aKIo4YaeTcss B TOM, YTOObI ONpeaenuTb LIEHY,
no KoTopow nposogunacb 6bl onepaumsi Ha 4OOPOBOMBHOM OCHOBE MO NPOSAXKEe akTuBa WUNn
nepegaye obsA3arenbCTBa MeXay y4aCTHMKaMU pbiHKA Ha AaTy OLEHKM B TEKYLUMX PbIHOYHbIX
ycnousix. OueHka cnpaBeanvBol CTOMMOCTM TpebyeT OT npeanpusiTus BbISICHEHUST BCeX
YKa3aHHbIX HKE MOMEHTOB:

+ KOHKPETHbIN aKTMB unNu 0653aTenbCTBO, gABnsoLeecs OOBLEKTOM OueHku (B
COOTBETCTBMM C €r0 €OUHULEN Y4eTa);

+ B OTHOLLEHMM He(PMHAHCOBOro aKkTMBa, UCXOOHOE YCroBUE OLEHKN, aBndtoLLeecs
npuemMmnemblM Ons1 OUEHKM (B COOTBETCTBUM C €ro Havnydwmm W Haubonee
3(pPEeKTUBHBIM NCNONBb30BAHNEM);
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+ OCHOBHOW (M Hanbonee BbIrOAHbIN) ANs1 akTUBa Unu 06a3aTeNbCTBa PbIHOK,;

+ METOA MMM METOAbl OLEeHKW, Npuemnemble ONS OnpeaeneHus cnpasennnBoin
CTOMMOCTM, C Y4YE€TOM Hanuunsi AaHHbIX Ans  pas3paboTKM  UCXOOHbIX  AaHHbIX,
npeacTaBnsoWmMX AONYLLEHNS, KOTOPble UCMOSb30Banuch Gbl y4aCTHUKAMU pbiHKa Mpu
YCTAHOBMEHUM LEHbl Ha akTUB MNM 0053aTenbCTBO, a TakkKe YPOBHS B Mepapxuu
cnpaBeanIMBoi CTOMMOCTU, K KOTOPOMY OTHOCSTCS! 9TU UCXOAHbIE AaHHbIE.

OueHka CI'IpaBe,EI,J'II/IBOVI CTOMMOCTK npeanofniaraet nposegeHme onepaunn no npoaaxe
aKTnBa Unun nepenade obsizaTenbcTBa:

+Ha pblHKE, KOTOPbLIA SBNSIETCA OCHOBHbIM ANsi [OAHHOrO aKkTMBa WIu
005A3aTenbLCTBa;

+ NPUN OTCYTCTBMN OCHOBHOIO pblHKA Ha pPblIHKE, Hanboree BbIrOAHOM ANt 4AHHOTO
akTuBa nnu obsizaTenbcTea.

MpeanpuaTvio HeT HeoBXOAMMOCTM MPOBOAUTL W3HYPSIIOLMIA MOUCK BCEX BO3MOXHbIX
PbIHKOB ANS MAEHTUMUKALMM OCHOBHOMO pPblHKA WIKW, NPU OTCYTCTBMM OCHOBHOIO pPbIHKA,
Hanbonee BbIFOQHOrO pblHKA, OAHAKO, OHO [AOMKHO Y4YuTbiBaTb BCKO MHGpOpMaLMio, KoTopas
ABnsieTcs 060CHOBaHHO AOCTYNHOW. [pu OTCyTCTBUM [oKa3aTenbCTB 0OpaTHOro PbIHOK, Ha
KOTOPOM npeanpusiTue BCTynuno Obl B CAeNKy Mo Mpofaxe akTMea WnM nepegade
06s13aTeNbCTBA, CYMTAETCS OCHOBHbLIM PbIHKOM WK, MPU OTCYTCTBUM OCHOBHOMO pPbIHKA,
Hanbonee BbIroAHbIM PbIHKOM.

Mpwn HanM4YMM OCHOBHOIO PbiHKAa ANS akTMBa UNu obsa3aTenbCTBa OLieHKa crpaBeanvBoi
CTOMMOCTM [OfKHa NpPeacTaBnsATb LEHy Ha [aHHOM pblHKe (Takasi LeHa nubo sBnsieTcs
HenocpeacTBEHHO Habngaemon, NGO paccuYUTLIBAETCS C UCMOMb30BaHWeM ApPYroro Metoaa
OLIEHKM), J@Xe eCNnn LieHa Ha AIPYroM pbliHKe SABNsieTcs NoTeHumanbHo 6onee BbIrogHOM Ha aaty
OLIEHKMW.

MNpeanpusaTve OOMKHO MMETb JOCTYN K OCHOBHOMY (UNun Hanbornee BbirOAHOMY) PbIHKY Ha
Aaty oueHku. MNockonbKy pasnuyHble npeanpuaTua (M HanpaeneHus GusHeca B pamMkax Takux
npeanpuaTAiA), OCYLLEeCTBASIIOWME pasnuyHble BuAbl OEATENbHOCTM, MOryT MMeTb AOCTyn K
pasnu4yHbIM pblHKaM, OCHOBHble (UNN Haubonee BbIFOAHbIE) PbIHKU ANS OAHOTO M TOro Xe
akTMBa wunu obfAsaTenbcTBa MOryT ObiTb pasHbIMU AN Pasfu4YHbIX  NPeanpuatun  (u
HanpaBneHun Ou3Heca B paMkax Takux npeanpuaTui). CrnegosaTenbHO, OCHOBHOW (Mnwn
Havbonee BbIFOAHbIA) PbIHOK (K, COOTBETCTBEHHO, YYaCTHWKOB pblHKA) Heobxoanmo
paccmaTpuBaTtb C TOYKU 3pEHUSI NPeanpuaATUs, yuuTbiBast TakuMm obpa3om pasnuums mexay u
cpeau NpeanpusaTyi, OCYLLECTBASAIOLNX Pa3nNnyHble BUAbI AEATENBHOCTW.

OcHoBHble 3Tanbl onpegeneHus cnpaBeanvMBor CTOMMOCTU (OUHAHCOBbLIX MHCTPYMEHTOB.
1. BbIACHEHWE KOHKPETHOro TMna (oMHaHCOBbLIX MHCTPYMEHTOB.

2. OnpegeneHne UCXOOHbIX YCITOBUA OLIEHKMN.

3. OnpegeneHne NCXoOHbIX AaHHbLIX ANS METOO0B OLEHKM.

4. NpuMeHeHne MeTo0B OLIEHKN.
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1. BblSiCHEHME KOHKPETHOro Tmna COOCTBEHHbIX AOMNEBbIX MHCTPYMEHTOB MNpeanpusatus
(akuumn, gonen n T1.n.), aBNALWUXCS 0OBEKTOM OLIEHKU (B COOTBETCTBUU C UX eAUHULIEN yyeTa).

BbinonHeHne ykasaHHOro MyHKTa ocyliecTBrnsieTcss B nogpasgene «OnucaHum obbekTa
OLIEHKM.

2. OnpeaeneHne NcxogHblX YCIIOBUN OLLEHKU.

BbInonHeHWe ykazaHHOro NyHKTa OCYyLLECTBNSIeTCs B NoApasaene « AHanm3 pbiHKay.

3. OnpegenexHme NcxoaHbIX AaHHbIX ANS METOO0B OLIEHKN.

[nga Toro 4Tobbl 4OBUTLCSA HanbonbLLEN NocnegoBaTENbHOCTU U COMOCTaBUMOCTU OLEHOK
cnpaBednuBoOM CTOMMOCTM U pacKpblTUS  cooTBeTCcTBylOWen uHdopmaumn, [IFRS 13
yCTaHaBnmBaeT nepapxuio crpaBeaniMBon CTOMMOCTU, KOTopas AennT UCXOOHble OaHHble Ans
MeToda OUEHKM, MCMonb3yemble AONS OUEHKU ChnpaBeanvBOM CTOMMOCTM, Ha TPWU YPOBHS.
Nepapxmsa cnpaBeanvBo CTOMMOCTU OTAAeT Havbonblni NpUOpUTET KOTUPYEMbIM LieHam
(HeKoppeKkTUpyeMbIM) Ha aKTMBHbIX PblHKaX ANS WOEHTUYHbIX akTMBOB MNM 006A3aTenbCcTB
(ncxogHble AaHHble 1 YPOBHS) M HaMMEHbLIMW NpuopuTeT HeHabngaemMbiM UCXOOHbIM
AaHHbIM (MCXOOHbIe AaHHble 3 YPOBHS).

Hanuume yMecTHbIX MCXOAHbIX OAaHHbIX U WX OTHOCUTENbHasi CYyGbLEKTUBHOCTb MOryT
NOBNUATL Ha BbIOOP nNpuemMnemMbix MeToAoB oueHkn. OaHako uepapxus crnpaBeanvBoi
CTOMMOCTM OTAAeT MNPUOPUTET MCXOAHBbIM AaHHbIM AN METOAOB OLEHKW, a He MeTodam
OLIEHKW, UCMONb3yeMbIM AN OLEHKN CrpaBeanvMBoi CTOUMOCTMW.

Uepapxus crnpasednusol cmoumocmu (uepapxusi 0aHHbIX)

2) UcxodHbie OaHHblie 1 YpoBHS — 3TO KOTUPYEMbIE LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTUBHbIX
pblHKaX ONsi MOEHTUYHbIX aKTMBOB UM 00A3aTenbCTB, K KOTOPbIM NPeanpusaTUE MOXeT
nony4nMTb AOCTYN Ha AaTty oueHkn. KoTupyemas LeHa Ha akTMBHOM pbiHKE MpeacTaBnset
cobon Hambonee HagexHoe [O0Ka3aTeNnbCTBO CrpaBeAnvMBOM CTOMMOCTU W [OJDKHA
NCNonb3oBaTbCA ANs1 OLUEHKM CnpaBeasIMBOM CTOMMOCTU 6e3 KOPPEKTMPOBKM BCSKWIA pas,
Korga oHa JoCTynHa.

NcxogHble gaHHble 1 YpoBHA 6yayT AOCTYNHbI AN MHOMMX (PUHAHCOBBLIX aKTUBOB U
MHaHCOBLIX 00s3aTenNbCTB, HEKOTOpble W3  KOTOPbIX MOryT OblTb OOMEHEHbl Ha
MHOMOYMCMEHHbIX aKTUBHbIX PbIHKax (Hanpumep, Ha pas3nuuHbix Gupxax). CnepoBaTenbHO,
ocoboe BHMMaHUe B npegenax 1 YpoBHA yaendetcsa onpeneneHunio cnegyoLlero:

+ OCHOBHOM PbIHOK ONnA aktnBa wWnun obsizaTenbLCcTBa UMW, npun OTCYTCTBUMN
OCHOBHOIO pbIHKa, Hanbonee BbIrOAHbIN PbIHOK OA akKTuBa Uunun 0b64a3aTenbCTBa;

+ MOXET nu npeanpusTMe ydvacTBoBaTb B onepauuyM C akTUBOM UMK
06513aTeNbCTBOM MO LiEHE AaHHOMO pbiHKa Ha AaTy OLEHKM.

NcxopHble gaHHble 1 YPOBHS LOMKHBI KOPPEKTUPOBATLCS TONBKO B CrEAYHOLNX CyYasx:

. Korga npeanpuatue ypaepxuBaeT OonblIoe KONMMYECTBO aHaIOrMYHbIX (HO
HeI/I,EI,eHTVI‘-IHbIX) aKTUBOB UMK 00A3aTENbCTB (Hanpwmep, Aornrosble LUEeHHble 6ymar|/|), KOTOpble
oueHmBarwTCA no CﬂpaBe,D,HVIBOVI CTOMMOCTU, a KoTupyemaa LuLeHa Ha aKTUBHOM pPbIHKe
cywiecTtByeT, HO HE ABJIAETCA D,OCTyI'IHOﬁ B NOOOM MOMEHT, AN KaXXAO0ro M3 JaHHbIX aKTMBOB
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nnm 0653aTenbCTB MO OTAENbHOCTM (TO €CTb MPU YCHOBUMU Hanmuuus GONbLUOro KonuyecTsa
aHamnorn4HbIX akTMBOB UMM 00s13aTenbCTB, yAepKMBAEMbIX NpeanpuaTvem, Gbino 6bl TPyAHO
nony4nTb MHOPMaLIMIO O LieHax ANs KaXaoro oTAeNbHOro akTuea unmu obsizatenbCcTBa Ha aaty
OLEHKM). B Takom crnyyae B KayecTBe MpPaKTUYECKOro MOAPYYHOro CpeAcTBa npeanpusitue
MOXeT OLeHMBaTb CnpaBeasiIMBYl0 CTOMMOCTb, MCMOMb3ysi anbTEPHATUBHLIA METOL OLEHKW,
KOTOpbIA HE OCHOBbLIBAETCSI WCKIIOUYUTENbHO Ha KOTMPYEMbIX LieHax (Hanpumep, MaTpuyHoe
LueHoobpasoBaHue). OgHaKo MCMoNb30BaHUE anbTepHaTUBHONO MEeToda OLEHKM MPUBOAUT K
NONy4YeHN0 OLLEHKM CMpPaBeANMBON CTOMMOCTM, KOTOpasi OTHOCUTCS K Goriee HU3KOMY YPOBHIO B
nepapxuu cnpaBeanBoin CTOMMOCTM.

. Koeda Komupyemasi yeHa Ha akmueHOM pbIHKe He rpedcmaensem cobol
cripageldnueyro cmoumMocmb Ha damy OueHKU. Tak MOXeT 0OCToATb Oeno, Korda, Hanpumep,
CyLLLeCTBEHHble CObObITMA (TakMe Kak onepaumMm Ha pbiHKE «OT NpUHUMNana K npuHuunanyy,
TOPrn Ha NOCPEAHNYECKOM PbIHKE UK 0ObABMNEHMS) MMEKOT MECTO MOCHEe 3aKPbITUSA pPbIHKA, HO
00 HacTynneHust gaTbl oueHku. [peonpusitue [OMKHO YCTaHOBUTb W MocnegoBaTenibHO
NPUMEHSATb MOMUTUKY MOEHTUMKALUUN Takux COObITUIA, KOTOPbIE MOrYT MOBMAWUSITb HA OLIEHKM
cnpaBeanueor ctommoctn. OgHako ecnv KoTupyemas LieHa KOPpPekTUpyeTcs ¢ y4eTOM HOBOM
WHopMaumm, Takass KOpPPEeKTUpPOBKA NPUBOAMT K MOMYYEHUIO OLEHKU CnpaBennvBoWn
CTOMMOCTM, KOTOpasi OTHOCUTCSI K ©Ooree HM3KOMY YPOBHIO B Mepapxun cnpaBeannBon
CTOUMOCTMW.

. Nnpu OLEHKe CchnpaBeannBOA CTOMMOCTM 00si3aTenbCcTBa WNM COOCTBEHHOIO
AO0NEBOro MHCTPYMEHTa NpeanpusTUa C UCMOMb30BaHMEM KOTMPYEMOW LEeHbl HA MAEHTUYHYIO
edVHNLY, KOTopas MpOoLaeTCd KakK aKkTMB Ha aKTMBHOM pbIHKE, W Takas UeHa [OJKHa
KOPPEKTMPOBATLCA C y4eToM (pakTopoB, crneunduyecknx And eguHuubl unu aktuea. Ecnu
KOPPEKTMPOBKa KOTUPYEMOW UeHbl akTmBa He TpebyeTtcs, pesynbTatom OyaeTr nonydeHve
OLIeHKN crnpaBeanMBoM CTOMMOCTWU, OTHOCMMOM K 1 YPOBHIO B uWepapxuu crnpaBeaninBon
ctoumocTtn. OgHako nobas KoOpPEKTUPOBKA KOTUPYEMOWM LIEHbI akTMBa NPUBEAET K MONYyYEHUIO
OLleHKM CnpaBensiMBoM CTOMMOCTW, OTHOCUMMOW K ©OoOrnee HM3KOMY YPOBHIO B Uepapxuu
cnpaBenfiMBon CTOMMOCTH.

2. UcxoOHble OaHHble 2 YpOB8HSI — 3TO UCXOOHbIE AaHHble, KOTOpble HEe SABMATCH
KOTUpYyEeMbIMU LieHaMK, BKNKOYEHHbIMU B 1 YPOBEHb, U KOTOPbIE MPSAMO UM KOCBEHHO ABMSOTCA
HabnogaembiMn Ons aktmea wunu obsizatenscrtBa. Ecnu aktveB unu 06a3aTtenbCTBO umeeT
onpegeneHHbl  (OOroBOPHOWM) nepuon, WCXogHble pfAaHHble 2 YpPOBHA OOMKHbl  ObiTb
HabnogaemMbiMM  ON9 NPaKTUYECKM BCEro cpoka [OEWCTBMS akTMBa wunum obssaTenbcrsa.
McxoaHble gaHHbIe 2 YPOBHSA BKIIOYAKOT crneytollee:

+ KOTUpYeMble LieHbl Ha aHanornyHble akTBbl UMM 06A3aTenbCTBa Ha aKTUBHbIX
PbIHKaX.

+ KOTUpyeEMblE LUEeHbl Ha WAEHTUYHble WNKM  aHanoruyHble akTuBbl UK
obda3aTenbcTBa Ha PbIHKaxX, KOTOpble HE ABNATCA aKTUBHbIMW.

+ UICXOAHble [OaHHble, 3a MUCKMYEHNEeM KOTUPYEMbIX LIEH, KOTOpble SBRSOTCS
HabnogaemMbIMy 4Ns akTBa Unn 06s3aTensbcTBa, HaNnpuUMep:

¢« CTaBKM BO3HarpaxgeHmna wun KpuBble OOXOOHOCTH, Ha6n+op,aeMb|e C 0ObIYHO
KOTUPpYyEMbIMU UHTEpBanamu;
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+ NnogpasymeBaemMasi BONaTuUIbHOCTb;
+ KpeaouTHble cnpeapl.
+ NOATBEPXXAAEMbIE PbIHKOM UCXOAHbIE AaHHbIE.

KOppeKTI/IpOBKI/I NCXOAHbIX AAHHbIX 2 ypOBHFI MEHAKTCA B 3aBUCUMMOCTU OT (baKTOPOB,
cneu,mcbw-lecmx OnAa aktuBa Unun obsizaTenbcTBa. Takue (baKTOpr BKIMKOYAKT crieaywLlee:

+ COCTOAHNE NN MECTOHaxoXaeHne akKTmnBa,

+« CTeneHb, B KOTOpOVI ncxoaHble pfOaHHble OTHOCATCA K eaunHuuaM, KOTOopble
COMOCTaBMNMbI C aKTUBOM UITM 00513aTENLCTBOM;

+ 06bem unu YPOBEHb OEATEJIbHOCTU Ha PbIHKaX, Ha KOTOPbIX Ha6J'II'OD,alOTCFI 3TN
ncxoaHble gaHHbIE.

KoppekTupoBka MCXOAHbIX OaHHbIX 2 YPOBHS, KOTOpPble SABMASOTCA CYLIECTBEHHbIMU ANs
OLIEHKM B LENIOM, MOXET MPUBECTU K MOSTYYEHUIO OLEHKWN cripaBeannBoni CTOMMOCTU, KOTopas
OTHOCUTCA K 3 YPOBHIO B Mepapxuu cnpasBeasIMBoOM CTOMMOCTW, €Ciln AN KOPPEKTUPOBKM
NCNONb3YITCH CyLLEeCTBEHHbIe HeHabnogaemble UCXOOHbIE AaHHbIE.

3. Ucxo0Hble OaHHble 3 Ypos8Hsi — 9TO HeHabnioaaeMble UCXOAHbIE AaHHblE AMs aKTMBa
unn obsizatenbctBa. HeHabniogaemble UCXoOHble AaHHbIe [OMXKHbI WCMONb30oBaTbCA AnNS
OLEHKM CrnpaBeasIMBOM CTOMMOCTM B TOM Crlyyae, ecnum yMecTHble Habntogaemble MCXOOHble
AaHHble He OOCTYMHbI, TakuM 0Opa3oM, yYUTbIBAKOTCA CUTyauuu, Npu KOTOpbIX Habniogaertcs
Hebonbllas, MpuU HanUuMM TaKOBOW, OEATENbHOCTb HA pPblHKE B OTHOLLUEHUW aKTMBa WNK
obs3aTtenbcTBa Ha AaTy oueHkn. OgHako uernb OLEHKU CnpaBeanvBoON CTOMMOCTM OCTaeTcs
NPEXHEW, TO eCTb BbIXOAHASA LieHa Ha AaTy OLEHKM C TOYKW 3PEHUST y4aCTHMKA PbiHKA, KOTOPbIV
yaepXkunBaeT akTuB Unn umeet obssatensctBo. CrnegoBaTenbHO, HEHabNo4aeMble UCXOAHbIE
AaHHble OOMMKHbI OTpaXaTb AONYLEHUsl, KOTOPble YYaCTHWKM pbiHKa MCnonb3oBanu Obl npwu
YCT@HOBITEHUM LiEHbl HA aKTUB NN 0683aTeNbCTBO, BKITOYas AOMYLLEHMS O PUCKE.

JlonywieHnss o pucke BKMOYAT PUCK, MPUCYLLUA KOHKPETHOMY METOAY OLEHKM,
ncnonb3yemMoMy  Ansi  OUEHKM  ChpaBeanvMBoOM  CTOMMOCTM  (TakoMy  Kak  Mogenb
LeHooOpa3oBaHMs), U PUCK, NPUCYLUMIA WUCXOAHbIM AaHHbIM MeToda oueHku. OueHka, He
BKIIOYAlOLLIAA KOPPEKTUPOBKY C y4ETOM PUCKOB, He ByaeT NpeAcTaBnsATb OLEHKY CnpaBeanivBom
CTOMMOCTW, €CINM Y4aCTHMKM pbiHKa OyayT BKMOYaTb Takyld KOPPEKTUPOBKY MPU YCTaHOBINEHU
LieHbl Ha akTMB unu obssaTenbCcTBO. Hanpumep, MOXeT BO3HUKHYTb HEOOXOANUMOCTb BKIHOUNUTL
KOPPEKTUPOBKY C y4ETOM PUCKOB MPU HANN4YNM 3HAYMTENbHON HEONPEAENEHHOCTN OLEHKN.

lNpumeHsme  HeHabrrodaemble  UCXOOHble  OGaHHble  criedyem,  UCrosb3ys  8CH
UHopmayuto, ocCmyrHyto 8 CrioXXuUsWUXcs obcmosmeibcmeax, Komopasi MOXXem 6K/to4amb
cobcmeeHHble daHHble npednpusimus. Npu pa3paboTke HeHabn4aeMbIX UCXOAHbLIX AaHHbIX
npeanpuaTUe MOXET HayaTb CO CBOMX COOCTBEHHbIX AaHHbIX, HO OHO LOIMKHO KOPPEeKTMpoBaTb
3TW AaHHble, ecnn O0BOCHOBAHHO [OOCTyNHas MHGOpPMauus ykasbiBaeT Ha TO, YTO Apyrve
YYaCTHUKM pblHKa MCNONb3oBanu Obl Apyrve OaHHbIe UMK CyLEeCTBYET Kakas-To MHGOopMauus,
cneundudeckass Ans NPeanpusaTUs, KoTopas HeQOCTynHa Ans Apyrvx YYacTHUKOB pblHKA
(Hanpumep, cuHeprus, cneundurdeckan ang npeanpuatns). MpeanpuaTnio HET HeOBXo0ANMOCTH
npunaratb Ype3MepHble YCunus, 4Tobbl NONYyYMTb MHPOPMALMIO O AONYLUEHUAX Y4aCTHUKOB
pbiHka. OgHako npeanpuaTME AOMKHO YYuTbiBaTb BCHO  MHGOPMaUUIO O AOMYLEeHUAxX
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Yy4YaCTHMKOB pblHKa, KoTopas siBnsieTcs 000CHOBaHHO AOCTYNHOW. HeHabniogaemble ncxoaHble
AaHHble, pas3paboTaHHble B COOTBETCTBMM C BbILEONWCAHHOW MpoLeaypor, cuyuTarTcs
AOMNYLLEHMSIMU YYACTHUKOB pblHKa M YOOBNETBOPSIOT LENN OLIEHKM CnpaBeainBoi CTOMMOCTM.

BbinonHeHne YKa3aHHOro NyHKTa ocywlecTBnaeTcA B nogpasgerne «OueHka
CI'IpaBeLI,J'IVIBOIZ CTOMMOCTM OOBLEKTOB OLEHKN».

4. [NpMeHeHne MeToa0B OLIEHKMU.

Mpn oOLEeHKe cnpaBeanvBoil CTOMMOCTU HeobXoAMMO UCMonb3oBaTb Takue MeToabl
OLIEHKW, KOTOpPbIE ABMSAKOTCS NPUEMMEMbIMUA B CITOXUBLLMXCS 06CTOSATENLCTBAX M AN KOTOPbIX
AOCTYMHbl  [aHHble, [O0CTaTOYHble AN OUEHKM CnpaBeasiMBoM CTOMMOCTWU, MNpuU 3TOM
MaKCUManbHO WCMOMb3ysi YMECTHble Habnogaemble WCXOAHble AaHHble W MUHMMAaIbHO
ncnonb3ys HeHabnogaemble UCXOOHbIE AaHHbIE.

Tpemsa Havbonee LWMPOKO MCMNOMb3yeMbIMU METOO4AaMM OLEHKM SABMSOTCA PbIHOYHbIN
noaxod, 3aTpaTHbIA NOAXO4 U AOXOAHbIN NoaX0oM4.

B HekoTopbiXx cryyasx npuvemnembiM OygeT MCnonb3oBaHME OOHOTO MeToda OLEHKM
(Hanpumep, Npu OLEHKe akTMBa Unn obsizaTenbcTBa C UCNOMb30BaHWEM KOTUPYEMOW LieHbl Ha
aKTMBHOM pblHKE AN WOEHTUYHbIX aKTMBOB WM obsizaTenbcTB). B gpyrux cnydasix
npuemnemMbiM ByaeT UCNoNb30BaHWe MHOXECTBEHHbIX METOAOB OLIEHKM (Hanpumep, Tak MOXeT
06CTONATb Aeno Npu oLeHKe eanHULIbl, FeHepUpYoLLLE AeHeXHble cpeacTsa). Ecnu ans oueHku
cnpaBefIMBON CTOMMOCTU UCMOSb3YOTCA MHOXECTBEHHbIE METOAbI OLIEHKWN, TO pe3ynbTaThl (TO
€CTb COOTBETCTBYHLLME MOKa3aTenu CnpaBeanvMBoi CTOMMOCTM) AOMKHbI OLEHMBATLCS NyTEM
paccMOTpeHnst  uenecoobpasHoCTM  Auanas3oHa  3Ha4YeHU, O0003HAYEHHbIX  AaHHbIMU
pesynbtatamu. OueHKa chnpaBeanvuBoii CTOMMOCTUM — 3TO 3HA4YeHUME B npefdenax Takoro
AvanasoHa, KoTopoe Haubornee TOYHO NpeACTaBnsieT ChnpaBeanvByld CTOMMOCTb B
CNOXMBLUNXCS 06CTOATENbCTBAX.

B coorBetctBUM ¢ IFRS 13 npu pbiHOYHOM (CpaBHUTENbHOM) NOAXOAE MCMOMb3yHTCA
UeHbl W Jpyrag ymecTHas WHgopMaums, reHepypyemast pbiHOYHbIMU —OnepaumsMm C
NOEHTUYHBIMW NN CONOCTaBUMbIMK (TO €CTb aHaNorM4YHbLIMKN) akTuBaMm, obs3aTtenscTBamm Unm
rpynnon akTneoB 1M 0653aTeNbCTB, TAaKoW Kak BusHec.

Hanpumep, B MeTogax OLEHKM, COBMECTUMbIX C PbIHOYHBIM MOAXOAOM, 4acTo
NCMONb3YIOTCS  PbIHOYHbIE  MHOXMWTENW, BO3HMKaOLWME M3 KOMMIEeKTa COMoCTaBUMbIX
nokasaTtenen. MHOXWUTENN MOTYT HAXOAWUTLCS B OAHMX AMana3oHax C APYrMM MHOXWUTENEM Mo
KaXkgoMy cornocTaBMMOMY NokasaTtento. [Ins Bblbopa Haanexalero MHOXUTENS M3 AuanasoHa
TpebyeTcsi Mcnonb3oBaTb CYXAEHME C YY4ETOM KayYeCTBEHHbIX U KONMYECTBEHHbIX (DaKTOpPOB,
cneunuyecknx ans oLeHKuU.

MeToabl OLIEHKW, COBMECTUMbIE C PbIHOYHBIM MOAXOAOM, BKMYAKT MaTpUyHoe
ueHoobpasoBaHne. MaTpuyHoe LeHooOpa3oBaHME — 3TO MaTeMaTudeckuii  MeTof,
NCMONb3yeMbI NPENMYLLECTBEHHO AN OLeHKN HEeKOTOPbIX BUAOB (PMHAHCOBbIX MHCTPYMEHTOB,
TAKUX KaK [OMNroBble LEHHble Oymary, He OCHOBbLIBAsCb NULIb Ha KOTUPYEMbIX LieHax Ha
onpeaeneHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHMWN LIEeHHbIX Bymar K ApyruM KOTMpYEMbIM
LleHHbIM Bymaram, Ucnonb3yembiM Kak OpUEeHTUP.
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B cootBetctBMM ¢ IFRS 13 npu ncnonb3oBaHun Joxo4HOro noaxoda Gyaywime cymmbl
(Hanpumep, NOTOKM LEHEXHbIX CPeacTB MM [OXOA4bl U pacxofbl) Npeobpas3oBbiBAOTCS B
€OVHYI0 CYyMMYy Ha TEKYLLMA MOMEHT (TO eCTb [OMCKOHTMPOBaHHYH). [pu Mcnonb3oBaHuu
OOXOAHOro nogxoda OueHKa cnpaBejnvBoM CTOMMOCTM OTpaxaeT Tekylwue pbIHOYHbIE
OXNOAHUSA B OTHOLLEHUN Takux ByayLmx cyMmm.

B cootBetctBuM ¢ IFRS 13 npu 3aTpaTtHOM noaxode OTpaxaeTcda Cymma, KoTopas
notpeboBanacb Obl B HaCTOSLIMA MOMEHT AONA 3aMeHbl NPOW3BOAMTENBHOM CMOCOBHOCTU
aKkTuBa (4acTo Ha3bIBAEMOWN TEKYLLEN CTOMMOCTbIO 3aMeELLEHNS).

OueHka npoBefdeHa B COOTBeTCTBMM C MexayHapoaHbIM CTaHAapToM (UHaHCOBOW
otyeTtHocTn (IFRS) 13 «OueHka cnpaBennvMBon CTOMMOCTU», YTBEPXAEHHbIM [lprkasom
MwuHuctepctBa domHaHcoB Poccuiickon ®epepaumm Ne 217 H ot 28.12.2015:

OpraHusaumsa OomkHa oueHMBaTb CnpaBeaIMBYH CTOMMOCTb akTMBa N 06s3aTenbCTBa,
ncrnonb3ys Te OONyLIEeHUs, KOTopble UCMONb3oBany Obl Y4aCTHUKM pPbiHKA MpU YCTAHOBMNEHWUM
LeHbl Ha [aHHbIA aKTUB WM JaHHOe 06s13aTenbCTBO MPWU YCIOBUM, YTO YYACTHWKU pblHKa
AENCTBYIOT B CBOMX NYYLUNX SKOHOMUYECKMX UHTEPECAX.

Mpn dopmmupoBaHMM AOaHHbIX  OONYLEHUW  OpraHu3auumM HeT  HeobGXoanMOCTU
naeHTMMUMPOBaTb KOHKPETHBLIX YYaCTHUKOB pbiHKA. BMecTo aToro opraHusauus [orkHa
noeHTnnumMpoBatb 0bOLWME XapaKTePUCTUKW, KOTOpble OTANYaOT YYaCTHUKOB  PbIHKA,
npvHMMasi BO BHUMaHue hakTopbl, cneunguyHble Ansi BCero nepeymncneHHoro Huxe:

(a) akTuBa nnun oba3aTenbCTBa;
(b) ocHoBHoOro (Mnu Hanbonee BLIFOAHOIO) PblHKa ANS aKkTuBa unu o6a3aTensCcTBa; 1

© y4YaCTHUKOB pblHKA, C KOTOPbIMW OpraHuW3auusi BCTynuna Obl B cOENKY Ha AaHHOM
PbIHKE.

68 lNMpumepbl PbIHKOB, HA KOTOPbLIX UCXOAHbIE AaHHble MOryT 6bITb HabnogaembiMu A5
HEKOTOPbIX aKkTMBOB U 06s3aTenbcTB (Hanpumep, (OUHAHCOBLIX MHCTPYMEHTOB) BKMOYaOT
OGupXeBble PbIHKW, OUNEPCKUE PbIHKWA, PbIHKM C BGPOKEPCKUM MOCPEAHUYECTBOM U PbIHKA
npuHumnanos (cM. NyHKT B34).

B34 lNMpumepamun pbIHKOB, HA KOTOPbIX MCXOAHbIE AAaHHbIE MOTYT ObIThb HAbMAaeEMbIMU B
OTHOLLUEHUN HEKOTOPbIX aKTMBOB M 00a3aTenbCTB (Hanpumep, (PUHAHCOBbLIX WHCTPYMEHTOB),
MOryT BbITb criegytoLme:

(a) bupxeBble pbiHKN. Ha GUpPXEBOM pbIHKE MHGOPMAaUUSA O LieHax 3akpbiTUs ABnsieTCs
NEerkogoCTynHOM W, Kak npaBuino, nokasaTeribHOW B OTHOLUEHWW ChpaBensiMBoM CTOMMOCTM.
Mprmepom Takoro pbliHka saBnseTca JloHgoHckas doHaoBas Gupxa.

(b) Ounepckue pbiHKA. Ha aunepckoMm pblHKE Ounepbl Bcerga roToBbl TOProBaTb
(mokynaTtb Mnn NpodasBaTth 3a CBOW COOCTBEHHbIN CHET), obecneymBas TeM CaMbiM JIMKBUOHOCTb
nocpeacTBOM WUCMONb30BaHWS CBOEro KanuTana Ang noadepXaHus 3anaca obbekToB, And
KOTOPbIX OHW CO34alT pbIHOK. Kak npaBuno, mHoOpmMauusa O UeHe nokynaTensa u ueHe
npoAdasua (NpeacTaBnsALWMX LeHy, MO KOTOPOW Aurep Xenaet KynuTb, U LieHy, NO KOTOpoW
annep enaet npogatb, COOTBETCTBEHHO) ABnsieTca 6onee AOCTynHOW, Yem MHopmMaumsa o
LeHax 3akpblTus. BHebupkeBble pbIHKM (UE€Hbl 4S9 KOTOPbIX MYyOnuMKyloTCHa) SBASATCA
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AVNEPCKUMU pbiHKaMK. [unepckne pbiHKU TakkKe CyLWeCTBYHOT ANs APYrMX BMAOB aKTUBOB U
06a3aTenbCTB, BKMOYasi HEKOTOpble (PMHAHCOBbIE MHCTPYMEHTbI, TOBapbl WM uandeckme
akTuBbl (Hanpumep, ObiBLLEE B MCNOJfb30BaHUKN 06opyaoBaHME).

© PbIHKKM ¢ BGpokepcknum nocpegHU4ecTBoM. Ha pbiHke ¢ Bpokepckum nocpegHNYecTBOM
OpoKepbl CTapatoTCA CBECTM NOKynaTenen ¢ npogasBuaMu, HO He rOTOBbl TOProBaTb 3a CBOM
cobCTBEHHbIN cyeT. [pyrumn cnoBamu, Opokepbl HE WCNONb3yKT CBOW KanuTan Aans
nogaepxaHus 3anaca ob6bekToB, ANSA KOTOPbIX OHW CO34atoT PbIHOK. Bpokep 3HaeT ueHbl,
npeanaraemMble 1 3anpalivBaemMble COOTBETCTBYHOLUMMN CTOPOHAMMI, HO KaxKaas U3 CTOPOH, Kak
npaBuno, He 3HaeT LUeHoBble TpeboBaHWs [Apyro CTOpoHbl. WMHdopmaums o ueHax
3aBEPLUMBLUMXCS COENOK nHoraa GbiBaeT OOCTynHOW. PbiHKM ¢ Gpokepcknm obcnyxXuBaHuem
BKIMOYalOT B Ce6S 9NEKTPOHHbIE KOMMYHUKALUWOHHbIE CETW, B KOTOPbIX CBOAATCA 3asiBKUM Ha
MOKYMKY 1 Npoaaxy, a Takke PbIHKM KOMMEPYECKON U XXMUMOW HEOABWKUMOCTMW.

(d) PbIHKM npuHUMnanoB. Ha pbiHKe NpUHLMNANOB COENKW, Kak NepBuYHas npogaxa, Tak u
BTOpUYHas nepenpofaxa, OCYLLEeCTBNSIOTCA CTOPOHAMM CaMOCTOSITENbHO, 6e3 NMocpeaHUKOB.
Nuwb HeGonbLLON 06beM MHpOPMALKN O TakUX CAENKaX MOXET ObiTb 06LLEeA0CTYNHbLIM.

B Tex cnyuyasix, Korga UeHa Ha WOEHTUYHbIA aKkTUB UNn o6A3aTenbCTBO HE SABNSAETCS
HabniogaemMon Ha pblHKE, OpraHu3aumsi OueHWBaeT CrnpaBeffvMBYH) CTOMMOCTb, MCMOMb3ys
Opyroln  MeTod  OUEeHKM, KOTOpbI  obecrneynmBaeT  MakCMManbHOE  UCMOSib30oBaHWE
peneBaHTHbIX HabnaaembIx NCXOAHbIX JaHHbIX U MUHUMarnbHoOe
ncnonb3oBaHne HeHabnigaemblX UCXOAHbIX AaHHbIX. [MOCKONbKY crnpaeBeanuBasi CTOMMOCTb
SIBIISIETCH OLEHKOW, OCHOBAHHOWM Ha PbIHOYHbIX AAHHbLIX, OHA OMpeaenseTcs C UCMOfb30BaHMEM
Takux OOMYLIEHUR, KOTOPble YYaCTHUKM PbiHKA MPUHANM Obl BO BHMMaHWE Npu onpeaeneHuun
LeHbl akTuBa unn obasaTenbCTBa, BKIOYasa gonylieHnst o pucke. CnegosaTenbHO, HAMepeHue
opraHusauum yaepxaTb akTMB WNM  yperynupoBatb WU WHbIM 006pPa3oM  UCNOMHWUTb
0053aTEeNbCTBO HE UMEET 3HAYEHUA NpU OLEHKe CrpaBeasIMBon CToMMocTH. (n.3)

ObGsizaTenbcTBa M [JoneBble MHCTPYMEHTbI, yAepXuBaeMble OPYrMMU CTOpOHamMu B
KayecTBe aKTVMBOB

n. 37 Ecnn ueHoBass KkOTMpOBKA B OTHOLUEHUW nepefavrm WAEHTUYHOro  Unu
aHanornmyHoro obgasatenbcTBa MO0 COOGCTBEHHOrO AOMNEBOrO0 MHCTPYMEHTA OpraHusauun
HeJOCTyNHa U WOEHTUYHbIN ODOBLEKT yAepXMBaeTCs APYroM CTOPOHOW B KayecTBe akTuBa,
opraHusauus [OSbKHa OUEeHUTb CnpaBeanuByld CTOMMOCTb [AaHHOro obs3atenbcrBa unu
AOMNEBOro UHCTPYMEHTA € NO3ULMIN y4aCTHUKA PbIHKA, KOTOPbIA yAePKUBaET 3TOT UOEHTUYHbIV
0OBbEKT B Ka4eCTBe aKTMBa, Ha AaTy OLEHKU.

M. 38 B Takux crnyyasx opraHusauusa OOMKHa oLeHuMBaTb CnpaBerivByl0 CTOMMOCTb
00s13aTEeNbCTBA UMK AONIEBOrO MHCTPYMEHTA criegyowmnm obpasom:

(&) wucnonb3yst LEHOBYH KOTUPOBKY HA aKTUBHOM pPblHKE B OTHOLUEHUU WOEHTUYHOrO
00beKTa, yaepKMBaemMoro Apyro CTOPOHOW B KayecTBe aKTMBa, eCnu JOCTynHa nHdopMaums
06 3TON LUEeHe;

(b) npu oTcyTCTBMM MHOPMaLUM O TakOW LeHe, UCMonb3ys Apyrve Habnwogaemble
NcxoHble AaHHble, TakMe Kak LieHOBast KOTUPOBKa Ha PbIHKE, KOTOPbIA HE ABMAETCA aKTUBHbLIM
AN MOEHTUYHOro 06beKTa, YAepXMBaemMoro Apyrov CTOPOHON B Ka4ecTBe akTUBa;
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© npwu oTCyTCTBMM MHOPMALUK O HAbMaaeMbIX LeHax, ONMCaHHbIX B NOAMYHKTax (a) u
(b), ncnonb3ysa opyron MeTo OLEHKM, TaKOM Kak:

(i) poxogHbih noaxopn (Hanpumep, pacyeT MpPUMBELEHHOW CTOUMMOCTU, YYUTbIBAOLLMN
Oyaywime [OeHexHble MOTOKW, KOTOpble Y4aCTHMK pblHKA oxugan ©Obl  nonyyYntb  OT
o6s3aTenscTBa UM AONEBOr0 UHCTPYMEHTA, KOTOPbIE OH yAEepPXKUBAET B KA4ECTBE aKTMBaA);

(i) pbIHOYHBLIM nogxon (Hanpumep, WCMNOMb3ysl LEHOBbIE KOTUPOBKAM B  OTHOLLEHUM
aHanornyHoro obs3aTenbCcTBa WKW OONEBbLIX WHCTPYMEHTOB, YAEPXMBAEMbIX OPYrumu
CTOPOHaMW B KQ4eCTBE aKTUBOB).

M. 39 OpraHu3aumsi OoOfmKHa KOPPEKTUpoBaTb LIEHOBYKD KOTMPOBKY B OTHOLLEHMU
obsizaTenbcTBa UMM COGCTBEHHOrO AONEBOr0 WMHCTPYMEHTA OpraHusauuu, yOepXXuBaemoro
APYro/i CTOPOHOW B Ka4yecTBe aKkTMBa, TOMbKO €CrvM UMEKT MeCTO crneumduyHble Ans 3Toro
aKkTMBa (aKTopbl,KOTOpble HENPUMEHUMbI K OLEHKE CnpaBeasIMBoii CTOMMOCTM YKa3aHHOro
ob6si3aTenbCTBa MNM A0NEBOro MHCTpyMeHTa. OpraHu3aums AomKHa yOA0CTOBEPUTLCS, YTO LieHa
aKTUBa He oTpakaeT BMMSIHUS OrpaHuMYeHusi, NpeaoTBpalLaloWero Npoaaxy AaHHOrO akTuBa.
HekoTopble dakTopbl, KOTOpPbIE MOTYT yKa3biBaTb Ha TOT (YaKT, YTO LiEHOBAsi KOTMPOBKA aKTUBa
[AOMKHa OblTb CKOPPEKTMPOBAHa, BKMHOYAtOT crieaytoLuee:

(@) UeHoBasi kOTMpOBKa akTMBa OTHOCUTCS K aHanormyHomy (HO He WAEHTUYHOMY)
06513aTeNbCTBY MNN LONEBOMY MHCTPYMEHTY, yOAEPXMBAaeMOMY APYro CTOPOHOW B KayecTBe
akTuBa. Hanpumep, 0653aTenbCTBO UK A0NEBON MHCTPYMEHT MOXET UMETb KaKyto-TO 0cobyto
XapaKTepUCTUKy (Hanpumep, KpeamuToCnoCOGHOCTb 3MUTEHTAa), OT/IMYHY OT TOW, KoTopas
oTpakeHa B CMpaBeAnMBOM CTOMMOCTM aHamnorMyHoro obsisatenbctea WU OONEBOro
WHCTPYMEHTA, YAEPXKMBAEMOrO B Ka4YECTBE aKTMBa.

(b) EamHnua ydeTa, NpuHATas gns akTuea, OTNUYaeTCca OT e€AWHWUUbBI yveTa, NMPUHATON
ana  obssatenbCctBa WAM  OOMEBOrO  MHCTPyMeHTa. Hanpumep, npuvMeHUTENbHO K
00s3aTenbCTBaM B HEKOTOPbIX CryvasiXx LeHa Ha aKTUB OTpaXaeT KOMOMHMPOBAHHYIO LIEHY
nakeTa, BKOYAKLWEro Kak CYMMbl K MOMYyYEHUIO OT SMWUTEHTA, Tak U MNpPedoCTaBIEHHbIE
TpeTben CTOPOHOW CpencTBa MOBLILWEHUS KpeauTHOro kadvectea. Ecnv eauHuua yyeta B
OTHOWeEHUNn obs3aTenbCTBa He  ABMSIETCS  TAKOBOM B OTHOLIEHUW  YKa3aHHOro
KOMOMHMPOBAHHOIO MakeTa, TO LENbl OLUEHKN SBNSeTCs OrnpeaeneHne cnpaBeanvuBomn
CTOMMOCTM 00si3aTenbCTBa AMUTEHTA, a HE CcnpaBennvMBOM CTOMMOCTU KOMOMHMPOBAHHOMO
naketa. Takum o6pa3oM, B NOAOOHbLIX Criyyasdx opraHusaumm HeobxoaMmo 6bino  Obl
CKOppeKTupoBaTb Habngaemyro LLeHY Ha COOTBETCTBYIOLLNIA aKTUB, YTOObI MCKMOYMTL adhdekT
OT CpeACTB NOBbILLEHUSA KPEANTHOrO KayecTBa, NpesoCcTaBeHHbIX TPETbEN CTOPOHOMN.
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6. OLEEHKA CMPABEQJIMBOA CTOMMOCTU OB BEKTOB OLIEHKU
6.1. BbIBEOP UCMONb3YEMbIX NOAXOO0B U METOLOB OLIEHKU

MocnepoBaTenbHOCTL oOMnpenerieHusi CTOUMOCTU OGbeKkTa OLeHKU, 060CHoBaHue
BblOOpa uUcnonb3yeMbiX MNOAXOAOB K OLIEHKE U MeTOAOB B paMKaxX Kaxporo us3
npUMeHsieMblX MNOAXOAOB; OTKa3 OT WCNONb3OBaHMA MNoaxoda K OuUeHKe crnegyeT

NPOKOMMEHTUPOBaTb

CornacHo ®CO V, npu npoBefeHUM OLEHKN UCMONb3YOTCA CPpaBHUTENbHbIN, JOXOOHbIN U
3aTpaTHbIl noaxoAdbl. [aHHble MONMOXeHUs He nNpoTMBMpEeYaT MpPeACTaBfEeHHbIM Bbille
nogxogam K oOrnpeneneHnto CrnpaBeanuBoi CTOMMOCTU M3NOXeHHbIM B MexayHapogHom

ctaHgapTe mHaHcoBon otyeTHOCTH (IFRS) 13 «OueHka cnpaBeannmBom CTOUMOCTUY.

Mpn NPUMEHEHMN KaXXKOOro U3 MOAXOAOB K OLEHKE MCMOmNb3yHTCH pasfnnyHble MeToabl
oueHkn. OUEHLWMK MoXem MpuMeHsimb MemoObl OUEHKU, He YyKasaHHble B dyedeparnbHbIX

CTaHAapTax OueHK!, C uesibio nonyvyeHuna Hanbonee OOCTOBEPHbIX pe3yribTaToB OLEHKWN.

B npouecce oueHKM oOLeHLWMK paccMaTpuBaeT BO3MOXHOCTb NPUMEHEHNs1 BCeX NOAX040B
K OLEeHKe, B TOM Yucre Ans NOATBEPXOEHUS! BbIBOLAOB, MOMyYEHHbIX NPU NPUMEHEHUM APYrnX
noaxogos. lMpu BbibOpe NOAXOOOB M METOAOB OLEHKM OLIEHLUMKY HEOOXOAMMO Y4MUThIBATb
crneundunky obbekTa OLEHKN, Lienn OLEHKN, BUA CTOMMOCTW, AOCTAaTOMHOCTb M LOCTOBEPHOCTb
NCXOLHON MHpOpMaLMN, OOMNYLLIEHMSA U OrPaHUYEHNsT OLEeHKN. H1 oamH 13 noaxo4oB M METO40B
OLEHKM He SIBNSIETCA YHUBEpPCarnbHbIM, MPUMEHMMbIM BO BCEX CIly4dasx OUEeHKU. B mo xe epemsi
OUEHWUK MOoXem ucrosib3og8amb 00UH MO0X00 u Memod OUEHKU, ecriu rpumeHeHue 0aHHO20
nodxoda u memoda oueHKU rnpueodum K Haubosiee O0CMO8EPHOMY pe3yfibmamy OUEHKU C

ydemom docmyrnHou uHgbopmauuu, GornyweHul u ogpaHudeHul nposooumol OUeHKU.

AHann3 BO3MOXHOCTU NPUMEHEHUS 3aTPATHOro noaxoaa.

B obwem cnyvyae, npuMeHeHWe 3aTpaTHOro Noaxo4a HOCUT OrPaHUYEHHbIN XapakTep, U
OaHHbIN NOAX04, Kak MpaBuro, NpUMEHSIeETCs, Korga npubbiib U (MNK) OEHEXHbIN MNOTOK He
MOryT OblTb AOCTOBEPHO OMpeAeneHbl, HO NpyY 3TOM AOCTyNHa AOCTOBepHas nHgopmauunsa ob
akTMBax M 00si3aTenbCTBax OpraHusaumu, Begylien GusHec. Bo3MOXHOCTM MCNONb30BaHMSA
3aTpaTHOro nogxoda Mnpu OLEHKEe BTOPUYHBLIX (PUHACOBBIX WHCTPYMEHTOB, OrpaHuUYeHbl Mo
NpUYNHE TOro, YTO OOWMA pe3ynbTaT WMHBECTUPOBaAHUSA MO TakOMy MNPOAYKTY 3aBUCUT OT
bunHanbHONM LeHbl 6a30BOro akTMBa M HE 3aBUCUT OT €€ 3HAYeHWU BHYTpY nepoaa, a 3aHyuT 1

OT CTPYTKPbl aKTUBOB U 00s13aTEeNbLCB 6a30BOro akTMBA.

AHann3 BO3MOXXHOCTWN NPUMEHEHUSA AOXOAHOIo noaxoaa.

0BHKC s

OUEHKA BU3HECA
N KOHCANTUHI


http://www.consultant.ru/document/cons_doc_LAW_133869/

OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[IEHHBIE BYMATH

[loxoaHbIVi NoAXoA4 cuyMTaeTcst Hamboree NPUEMNEMbIM C TOYKN 3PEHUS UHBECTULIMOHHBIX
MOTMBOB, MOCKOMbKY MOA CTOMMOCTbIO MPeanpusiTus B HEM MOHMMAETCsl OLEeHKa MnoToka
Oyaywmux poxodoB. [oxoAHbI MOAXOA npeanoriaraeT, YToO MOTEeHUManbHbI MHBECTOP He
3annaTuT 3a AaHHbIA GU3HeC cymmy, GonbLUy, YEM TeKyLlasi CTOMMOCTb OyayLMX AOXO40B OT
3TOro pMHAcCOBOro MHCTPYMEHTa. B0O3MOXHOCTU WCMONb30BaHUSA [OOXOAHOrO noaxoda npu

OLleHKe BTOPUYHbIX (OMHACOBbLIX MHCTPYMEHTOB, B _TEKyLlen NOMUTUYECKON N IKOHOMUYECKOW

cutyaunn, orpaHm4eHbl nNo TMnpuynHe Hann4ua CyU.leCTBeHHOVI HeonpeaneneHHoCctTn B

I'IpVIHLl,VII'IVI&J'IbHOVI BO3MOXXHOCTU NOJ1y4EHNA COOTBETCBYHOLLMX AOXOO0B.

AHann3 BO3MOXHOCTU NPUMEHEHUS CPABHUTENBLHOIO Noaxoaa.

B cootBeTcTBUM ¢ PCO V, cpaBHUTENDBHbIV NOAXOA NpeAcTaBnsieT cobon COBOKYNHOCTb
METO[IOB OLIEHKW, OCHOBaHHbIX Ha CpPaBHEHUN OObEKTa OLEHKA C WAEHTUYHLIMU UMK
aHanornyHbiMn obbektammn (aHanoramm). CpaBHUTENbHbLIA MOAXOA OCHOBAH Ha MNpUHUMNAaXxX

LLleHOBOIro paBHoOBeCUA N 3aMeLLEeHNA..

B paMKax cpaBHUTEJSIbHOIo nogxona npnuMeHATCA pa3fiMyHbie MeTOodbl, OCHOBAHHbLIE KakK
Ha MNMpAMOM COMNOCTaBliIEHNN OLiIeHMBaeMoro obbekTa u 06'beKTOB-aHaJ'IOFOB, Tak U MeTobl,

OCHOBaHHblIE€ Ha aHaJ1In3e CTaTUCTUYECKNX OaHHbIX U I/IH(*)OpM3LI,I/II/I O PbIHKE obbeKTa OUEeHKMN.

MpYMEHNTENBHO K OLIEHKE LeHHbIX Bymar B pamMkax CpaBHUTENbHOrO Noaxoda MOXKHO
BblAenuTb creaytowmne metodbl («OueHka CTOMMOCTM akTMBOB M GU3Heca» noa pepakuuen

M.A. ®epotoson, Mocksa-tOpant, 2021 r.):

SKCHepTHbIVI. Cneuunanuctel N0 UMEHLWUM TpeHaaM 1 BO3MOXHbIM HanpaB1eHNAM

N3MEHEHNsI CTOMMOCTM LiEHHbIX Bymar JatoT 9KCNepTHbIE OLEHKU U Nx 0606LeHme.

AHanutndecknin. [Jaetca CUCTEMHBbIN aHann3 COCTaBHbIX 3NIEMEHTOB CTOMMOCTU LIEHHOM

6ymarv| M Ha OCHOBaHWMK y4eTa d)aKTOpOB, BINAKLWNX HA 3HA4YEeHNEe KaXXaoro arieMeHTa.

Cractnyeckuin. MNMprumeHaeTca CTaTUCTUYECKUI aHanNn3 ¢ UCMNONb30BaHNEM NPUCYLLNX eMY
napameTpoB - CpedHuxX BenuuuH, WHOEKCOB, AWUCNepcur, Bapuauun, Koppensauun,

perperpeccuin u T.4.

MHaekcHbin. OnpenenaiTcs TeHOEHUMN UBMEHEHNST KOHBIOHKTYPbI PbiHKA LIeHHbIX Bymar

Ha OCHOBE onpenenna n adann3a pas3fnmyHbiX MHONKaTOPOB.

HopmaTtuBHo-napameTpuyeckmit. 1o MHBECTULMOHHBIM XapakTepucTkamM LeHHOW Bymaru
3ajaeTcs AuanasoH 3HayYeHUMn, KOTOPOMY COOTBETCBYET ornpeferieHHoe Konuyectso Gannos.

Cymma GanoB onpeaenseT ypoBEHb LiEHbI.
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MopgenupoBaHus. CocTaBrieHMe MoAenen, CXeMaTUYyHO oTpaXkalwux BIUsSHUE

pasnunyHbIX (PaKTOPOB Ha YPOBEHb LIEH.

B 6asoBom BapuaHTe B KayecTBe CrpaBensiMBOM CTOMMOCTW WCMNOMb3yeTca LeHa
(nocnegHsa ueHa NpeasioXeHust), packpbiBaeMasi MHOPMaUMOHHOM cuctemon «bnymbepry

(Bloomberg) nnun aHanorn4Hbix nnatopmaxHa gaty onpegeneHusi cnpaBeaninBon CTOMMOCTH.

6.2. PACYET CNPABEQIMBOW CTOMMOCTU OB bEKTOB OLIEHKU

HaVIJ'IyLILIJVIM nokKkasartenem CI'IpGBG,EI,J'IMBOVI CTOMMOCTU ABNIAE€TCA pblIHOYHAA KOTUPOBKA LIEHHbIX
6ymar. Ecnn oHa OTCYTCTBYET, TO OUEHUTb cChnpaBeaimBytd CTOMMOCTb UEHHbIX 6ymar
OOCTaTO4HO CINOXHO, a B pAae criydaeB NpakTn4eCkn HeBO3MOXHO. CTOMMOCTb LIEHHON 6ymarm,
KakK npaBuno, otiin4aeTcAa OT €€ LieHbl, TaK KaKk CTOMMOCTb CbI/IKCVIpyeT onpegeneHHoe MHeHue
I'IpO(*JeCCVIOHaJ'IbHOFO OuUeHLWM Ka, noKynatend, npogasua, noTeHunarbHOro MHBECTOopa, WUIn

OMUTEHTAa, NoCpeaHMKa, a LileHa OTpaXXaeT yCroBund COCTOSIBLLENCA CAESIKN.

YunTbiBasi, 4UTO OLEHMBAEMbIE LIEHHbIE Dymarn KOTUPYIOTCS, pacyeT crnpaBeniMBon CTOMMOCTU
npoBoauncsa Ha ocHoBe [lopsigka onpeneneHns PbIHOYHOM LEHbI LIEHHBLIX BGymar, pacuyeTHowm
LUEHbl UEHHbIX Oymar, a Takke npederibHOW rpaHuubl KonebGaHUM pPbIHOYHOW LiEHbl LEeHHbIX
6ymar B uensax 23 rnaebl HanoroBoro kogekca Poccuiickon ®enepaumn, yTBepXOeHHOro
Mpukazom GCOP ot 9 Hoabpsa 2010 r. Ne 10-65/n3-H.

B cooTtBeTcTBUM C N. 2 lNpukasa:

«B cnyyasix, korga nopsiaok onpedeneHnst pbIHOYHOWM LieHbl LieHHOW Bymaru, obpaluatoliencs
Ha OpraHW3oBaHHOM pblHKE UEeHHbIX Oymar, He npegycmoTpeH ctatbamun 212 un 214.1

Hanorosoro kogekca Poccuiickont ®efepaumu, Takas pbiHOYHAs LieHa onpeaensaeTcs Kak:

2.1. CpefgHeB3BeLLEHHasa LieHa, paccuyuTbiBaeMasi POCCUNCKUM OpraHM3aTopoM TOProBfM Ha

pblHKE UeHHbIX Bymar (dpoHaoBown Gupxen) No UToram Kakxgoro TOProBoro gHA:

1) no coenkam, COBEpLUEHHbIM Ha TOprax 3TOro opraHmMsaTtopa TOProBfM Ha PbIHKE LEHHbIX
Oymar (aTon doHAoBOM BMPXKN) C LEHHbIMKM BymaraMmm TOro e BbiMycka B T€YEHME TOProBOro
OHS, €CNN YUCIO yKa3aHHbIX CAENOK COCTaBNseT He MeHee AecATU U X o6beM cocTaBnsaeT He

meHee 500 Thic. pybnen;

2) no nocneaHuM AecsT! caenkam, CoBepLUEHHbIM Ha Toprax 3TOro opraHM3aTopa TOProBfiv Ha
PbIHKE LieHHbIX Bymar (poHOoBON GUPXKM) C LieHHbIMM BymMaramm TOro Xe BbiNycka B TeYeHue

nocnegHnx 90 TOProBbIX OHEN, ecnu B TedeHue TOproeoro pAgHA, no wurtoram KOTOpOro
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paccynTbiBae€TCA pblHOYHAA LeHa, coBepleHO MeHee OeCATU cOesiok C UeHHbIMU 6ymaraMV|

TOrO Xe BbINycka, 1 06beM NOCNeaHNX OECATU COeNnoK cocTaBnseT He meHee 500 Tbic. pybnen.

CornacHo Topram KOTMpOBKA npaB COOCTBEHHOCTU Ha UeHHble Bymaru: obnuraumm MAO
«COBKOMBAHK» 4-17-00963-B perpetual ISIN RUOO0OA107B84, cTtatyc: He 3abnOKNPOBaHHbI,

Konudectso 1 wT Ha 13 gekabps 2023 r. coctaBuna 86,4360% OT HOMUHana.

113 051 000 USD 13.12.2023 Beccpouwan (17.02.2027 147220238

CALL) 5,7 USD

B obpawgernm

Poccus 7,60%

KanexynsTop

IMUCCHOHHbIE AOKYMEHTDBI

MoCMOTRETE BOR SOKYMEHTS

bBup)KeBble U BHe6UpPXKeBbIe KOTUPOBKU

Mocxoackas Gupma T+ 4122023 1242 821052 845454 86,4360 1559 1440 3.50

VHopmMauma no 3MUCCHu

UcmoyHuk: https://investfunds.ru/bonds/1559797/
PacuyeT cnpaBegnmeoin CToMmMocTy obnurauun NpoBoANTCA No creayrowen dopmyne:
Pco=Nx K
Pco — PbeiHOYHagd (cnpaBeanueast) CTOMMOCTb 0bnmraumii;
N - HomuHanbHag cToMMoCTb obnuraumm, noaniexaiias noraweHuio B KOHLUE nepuoga ee
obpaweHmsa. HommHaneHas ctommocTb eBpoobnurauumn pasHa 1 000 gonn. CLUA;
K — KoTupoBka LeHHown Bymaru Ha AaTty oueHKN (Unu 6rivkanLuyto K Hen).

Tabnuya 4. PacyeT cnpaBeaAnMBOM CTOMMOCTU OLleHUBaeMbIX LLeHHbIX Oymar

Kotupoeka | CnpaBeanuBas | CnpaBeanusas
Terrem Gorgr | Hertmes BantoTa (ueHa cToumocThb 1 s 1
y HOMMUHana | 3akpbiTusa), % LleHHOM LeHHOun
oT HoMuHana | 6ymaru, USD 6ymaru, py6.
RUOOOA107B84 1 000 uSsSD 86,4360% 864,360 77 978,93

Mo kypcy LB 90,2158 (https://www.cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuery.T0=13.12.2023)
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7. OMUCAHUE NPOLIEAYPbI COIMTACOBAHUA PE3YJIbTATOB OLIEHKU U BbIBO[bI,
NOJNTYYEHHBLIE HA OCHOBAHWUU NPOBEAEHHbLIX PACYHETOB MO PA3JINYHbIM
noaxonoAmM

CornacoBaHue pesynbTarta OUEHKM — MOoSlyYeHne MTOroBon oueHkn OOiectBa Ha OCHOBaHWUK

pe3ynbTaTtoB, NMNOJIy4EeHHbIX C MOMOLLbIO Pa3fin4HbIX METOO0B OLEHKWN.

3agada  cornacoBaHUsl  3aknioyaeTca B CBEAEHUM pasfnmMyHbIX pe3yrnbTatoB B €OUHYI0
MHTErpnpoBaHHyKO OUEHKY CTOUMOCTU obbekTa. I'Ipvl cornacoBaHMn pes3ynbTaTtoB OLEHKU
CTOMMOCTHN C y‘-IéTOM BKNnaga Kaxaoro un3 HUX, BEPOATHOCTb Nony4vYeHus Oonee TO4YHOrO M

00BEKTUBHOIO 3HAa4YE€HUS CTOMMOCTN OObEKTa 3HAaYNTENBbHO BO3pacTaerT.

,D,J'IFI onpeageneHnd CI'IpaBeD,J'II/IBOIZ cTonmoctTn obbekTa OUEHKN MnpumMeHAnca oauH noaxona-

CpaBHUTENbHbIN, BEC NpucBoeH -1,00, cornacoBaHust He TpebyeTcs.

OFpaHW—IeHVIFI n npeagenbl NpuMeHeHnA nonyy4YeHHOro pedynbrarta: pe3ynbTat OUeHKN MOXeT ObITb
MCMNOoNib30BaH 3aKa34YMKOM TOJIbKO A5nd pacyd4eTta CTOMMOCTM YUCTbIX aKTUMBOB MaeBoOro

MHBECTULMNOHHOIo CbOHLI,a B Te4eHune ectn MmecaueB C AaTbl OLEHKA.

Tabnuya 5. CornacoBaHue pe3ynbTaToB oOleHuBaemMmoro obbeKTa

MNokasartenb CpaBHUTENbHbLIN [doxoaHbin 3aTpaTtHbIn

CnpaBegnvBasi CTOMMOCTb MpaB COOCTBEHHOCTU
Ha LieHHble oymaru: obnurauum MAO
«COBKOMBAHK» 4-17-00963-B perpetual ISIN Tabnuua Hrxe
RUOOOA107B84, ctaTyc: He 3abnoKupoBaHHbI,
KONmn4yecTBo 1 LWIT, B paMKax Noaxonos, pyo.

He He
npuMeHsincs NpUMeHsincs

Bec noaxopna 1 - -

WToroBoe 3HayeHve cnpaBeanvBon CTOMMOCTHU
npaB CcOOCTBEHHOCTM Ha LUeHHble Oymaru:
obnurauyum NMAO « COBKOMBAHK» 4-17-00963-B Tabnuua Huxke
perpetual ISIN RUOOOA107B84, craTyc: He
3ab6n10KMpOBaHHbI, Konu4ecTso 1 WwT, pyo.

CnpaBegnuBas | CnpaBegnuBas
H HomwuHan, A CnpaBseanusas
anmeHoBaHue onn. CLUA | €ToumocTs, % oT CTOMMOCTb, . | croumocts, py6
- ) HOMWHana ponnap. CLUA ’ )
obnuraunmn NMAO
«COBKOMBAHK» 4-17- 0
00963-B perpetual ISIN 1 000 86,4360% 864,360 77 978,93
RUOOOA107B84

' Mo kypcy LB 90,2158 (https://www.cbr.ru/currency base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=13.12.2023)
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8. MNMEPEYEHb UCNOJIb3OBAHHbIX NP NPOBEAEHUU OLIEHKU OAHHbIX
8.1. TEPEYEHBMETOANYECKOMNUTEPATYPbI

1. Aceat damogapaH, MHBeCTULMOHHAs oueHKa. MIHCTPYMEHTbI U METOAbI OLIEHKM NOObLIX aKkTUBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset),
NapatenbcTtBo: AnbnnHa Mabnuweps, 2010 r;

2. Dxenmc P. XutyHep, PbiHOYHaa crtommocTb. OueHka ©OwusHeca, Cnopbl  aKUMOHEPOB,
OpakopasBogHble npouecchl, HanoroobnoxeHne. Cepusi: PuHaHcoBoe oueHnBaHune. ObGnacTu
npuMeHeHust n mogenu, Napgatenecteo: Mapocenka, 2009 r.;

3. Dkenmc P. XutyHep. OueHka 6musHeca. OpraHmsaums paboTbl U odopmMneHne NUCbMEHHOMO
otdyeta (Financial Valuation: Applications and Models), Cepusa: ®uHaHCOBOE oOLEHUBaHUE.
O6nactn npumeHeHnsa n mogenn. spgatenbcteo: Mapoceika, 2009 r.;

4. MeTtogonorva n pykoBOACTBO MO MNpOBeAeHu0 oueHkn busHeca w/vnu aktmeos OAO PAO
«EQC Poccum» n 130 OAO PAO «E3C Poccuny, Deloitte & Touche, 2005 r.

5. Pnyapg Bpennn, Ctioapt Mawnepc, [NpuHumnbl koprnopatmBHbix duHaHcoB (Principles of
Corporate Finance), Cepusi: bubnuoteka «Tpownku Ouanor», N3gatenbcteo: Onumn-buaHec, 2007
r.;

6. Pytransep B. M., OueHka ctommocTn busHeca, Misgatenscteo: Mapoceika, 2008 r.;

7. ®pugman [kek, Opayan Hukonac, AHanu3 1 oueHKa NPUHOCSLWEN A0X04 HEABWMKUMOCTMU,
MNagatenbctBo: Jerno, 1997 r.;

8. «MeTtoauka OLEHKN OusHeca», 3A0 «BPT - MEHEOKMEHT»,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. ,El,pyrvle BCnomoraTtesibHble UCTOYHUKUN, YKa3aHHbl€ NO TEeKCTY HacTosALlero OTyera..

8.2. WNH®OPMALMOHHO-AHAIIUTUYECKUE MATEPUATNDI

1. JaHHble MuHucTepcTBa 9KOHOMMYECKOro passutua Poccunckon depepaumm (UMctouHnk:MOP
P®, www.economy.gov.ru);

2. [aHHble CanToB: https://www.bloomberg.com, https://ru.investing.com,
https://finance.yahoo.com

3. lMpoyne NCTOYHMKM (CChINKM Ha KOTOpble yKa3aHbl o Tekcty OTyeTa).
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9. CNMUCOK UCMNOJIb3YEMbIX TEPMUHOB

Hama oueHku:

faTa, Mo COCTOSIHMIO Ha KOTOPYI Onpeaensetcsa CTOMMOCTb OObeKkTa
OLEeHKM

HonyweHue:

npeacrtaBnseT cobow npeanornoXeHue, MPUHMMAeMoOe Kak BepHoe W
Kacatoweecsi akToB, YCMOBUA UMM OOCTOATENbLCTB, CBSA3@HHLIX C
0OGBHEKTOM OLEHKM, LIeNbi0 OLEHKM, OFPaHNYEHSIMU OLEHKM, MCMOSb3yeMOW
MHdopMaumen nnmn nogxogamm (MetTogamm) K oLeHKe.

Joxo0HbIll N00x00:

COBOKYMHOCTb METOA0B OLEHKN CTOMMOCTU 00beKkTa OUEHKN, OCHOBaHHbIX
Ha ornpeaesieHnn oxxmgaemblX 4OXoO40B OT o0bekTa OLEHKN.

COBOKYMHOCTb MeTOA0B OLEHKN CTOMMOCTU 00beKkTa OUEHKN, OCHOBaHHbIX

3ampammHbiIlU
103x03: Ha onpegeneHnn 3aTpaTt, HeobxoOuMbIX ANS BOCCTaHOBMEHWUS NuUbo
) 3amMeLleHns 06bEeKTa OLEHKM, C y4eTOM U3HOCA U yCTapeBaHWU

UHeecmupoeaHHb!I | cymma gonra u COBCTBEHHOro kKanutana B Ou3Hece Ha OONrOCPOYHOWN

U kanuman: OCHOBE

Mmoeoeas

cenuyuHa onpegensaeTcs nyteM pacyeta CTOMMOCTM OObEKTa OLUEHKM npu

S NCNONb30BaHMM MOLAXOAOB K OUEHKe U 060CHOBaHHOro OueHLMKOM
cornacoBaHusi (0606LWeHnsa) pes3ynbTaTtoB, MOMYYEHHbIX B pamKax

cmoumocmu

06BeKma oueHKu:

NPUMEHEHNA pa3fniMyHbiX NOOX0O0B K OLEHKEe

Kanumanu3sauyus:

1. OGpalleHne 4YUCTOro [OXO04a WM CEPUM YUCTbIX MOCTYNNEHURN, Kak
hakTUYeCKMX, TaK U OXMOAEMbIX Ha NPOTSKEHMM HEKOTOPOro nepvopa B
9KBUBASIEHTHYKO CTOMMOCTb KanTana no COCTOSIHUIO Ha 3afaHHyto aary. 2.
Mpn oueHkax 6GusHeca 3TOT TepMUH OOGO3HaAYaeT CTPYKTypy KanuTtana
OusHeca opranmsauun. 3. lNpu oueHkax OmsHeca STOT TEPMUH TaKke
MOXeT 0003Ha4aTb NpM3HaHWe 3aTpaT Kak KanuTanbHOro akTuea, a He Kak
pacxodoB 3a nepuog

MemoO0 oueHKu:

cnocob6 pacyeTa CTOMMOCTM OObEKTa OLEHKM B paMKax OOHOro u3s
noaxoaoB K OLEeHKe

O61Bekm oueHKu:

0OBEKTbI rpaXgaHCKMX npaB, B OTHOLLEHWWN KOTOPbIX 3aKOHOAATEeNbCTBOM
Poccuinickon ®epepaumn ycTaHoOBfeHa BO3MOXHOCTb MX ydacTua B
rpaxkgaHckom obopoTe

Omuyem:

OOKYMEHT, COCTaBIIEHHbIN B COOTBETCTBMM C 3akoHogaTtenbctBom PP 06
OLIEHOYHOW fOesaTenbHOCTW, beaepanbHbIMK CcTaHaapTamMu OLIEHOYHOWN
OeaTenbHOCTW, cTaHaapTamMn W npaBunamMyM OLIEHOYHOW OesTEeNbHOCTY,
YCTaHOBIIEHHbIMW CamMmoperynupyemon opraHmsaunen OUeHLLMKOB, YITEHOM
kKoTopon saensetca OueHWMK, NOAroTOBUBLLMA OTYET, NpeaHa3HaYeHHbIN
AN 3aKas3ymka OLEHKM U ApYrnx 3aMHTepecoBaHHbIX Nuu (Nonb3oBaTtenen
oT4éTa 00 OUEHKe), coaepXallmii noaTBepXAEHHOE Ha OCHOBE CoBpaHHOWM
MHopMauMm n pacyétoB npodeccuoHanbHoe cyxaeHne OueHuuka
OTHOCUTENBHO CTOMMOCTN OOBbEKTA OLIEHKM

IModx00 K oueHke:

COBOKYMHOCTb METOA0B OLIEHKN, 06 beANHEHHbIX 06LLEN MeToaoNnornen

lpaeo
cobcmeeHHocMU:

npaBo MO CBOEMY YCMOTPEHUIO BNnageTb, NoMNb30BaTbCA U pacnopsiKaTbca
CBOMM WMYLLECTBOM, MepeaaBaTtb CBOM [MOMHOMOYMA ApYyromy nuuy,
Mcnonb3oBaTb MMYLLLECTBO B Ka4YeCcTBe 3anora unm obpemMeHsiTb ero MHbIMM
cnocobamn, nepefasaTb CBOE WMYLLECTBO B COOCTBEHHOCTb WM B
yrpaBneHve Opyromy nvuy, a TakkKe cosepliaTb B OTHOLLUEHUW CBOEro
nmywectsa nwobble OeCcTBUS, He npoTuMBopeyvalume 3akoHy. [lpaBso
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BNageHus npencraBnsier cobon BO3MOXHOCTb MMETb y cebs agaHHoe
nmywectso. [lpaBo nonb3oBaHUA npeacTasnser cobon BO3MOXHOCTb
ncnonb3oBaTtb umywectso. [paBo pacnopsikeHus npeacTaBnsieT cobown
BO3MOXHOCTb ONpeaensatb opuandeckyto cyabdy umyuiectsa (oTyyxaaTtb
B TOW UNn MHON dhopMe, YHNYTOXAaTb U T.4.)

lIpouyecc oyeHkKu:

onpeneneHHas nocrnegoBaTenbHOCTb Npoueayp, uWcnonb3yemas Ans
Mony4YeHnst oueHkM ctommocTu. lMpouecc oueHKkM 0ObIMHO 3aBepluaeTcs
OTtyetoM 06 OUEHKe, npuaalWMM [oKasaTenbHYlD CUNYy OLEeHKe
CTOMMOCTU

PbIHO4YHas
cmoumMocms:

eCTb Hanbornee BepoATHasH LeHa, No KOTOPON OOBbEKT OLEHKM MOXET ObiTb
OTYYXXOEH Ha AaTy OLEHKM Ha OTKPbITOM PbIHKE B YCITOBUSAX KOHKYPEHLUMN,
Korga CTOPOHbl CAEnkM [OencTBylT pa3yMHO, pacnonaras BCeWn
HeobOxoAMMOM WHopmMauMen, a Ha BENUYMHE LEHbl COENKU He
oTpaxarTcs Kakme-nmbo YpesBblHarHble 06CTOATENLCTBA, TO €CTh Koraa:

+ 0OHa M3 CTOPOH CAENkn He obsA3aHa oT4yyXgaTb OOBLEKT OUEHKW, a
apyrasi CTopoHa He 06s13aHa NPUHUMAaTb UCMOSTHEHWE;

+ CTOPOHbl CAOENKW XOpPOLUO OCBEAOMIMEHbl O npeaMeTe CAENKN W
OENCTBYIOT B CBOMX UHTEpEcaXx;

+ OOBLEKT OLEHKM npeAcTaBNeH Ha OTKPbITbIA PbIHOK MOCPEACTBOM
ny6nn4Hom ohepThl, TUMMYHOM ANS aHANOMYHbIX OO bEKTOB OLEHKN;

+ UeHa cOenku npegctaensieT cobon pasyMHOe BO3HarpaxaeHue 3a
OOBEKT OLEHKM U NPUHYXOEHUS K COBEPLUEHMIO COENKM B OTHOLLUEHMU
CTOPOH COENKM C YbeN-NNBO CTOPOHBI HE ObINO;

+ NNaTéx 3a 00BbEKT OLEHKM NpeanonaraeTcst B AeHEXHOW dhopme.

CobcmeeHHUK:

dunsnyeckoe nnn LpUaMYecKoe nuLo, UMerLee Ha 3aKOHHOM OCHOBaHMK
npaBo COGCTBEHHOCTU

Cnpaeednuesas
cmoumMocmb

pbIHOYHas OLEHKa, a He oueHka, dopMupyemasi ¢ y4eToM Crneundgukm
npegnpuatnd. o  HeKoTOpbIM akTMBaM U 00s3aTenbcTBaM  MOryT
cywiecTBoBatb Habniogaemble pPbIHOYHbIE Onepauum WM  pbiHOYHAsA
uHdopmaumsa. o gpyrum aktBam un obasaTenbcTBam Habniopaemble
PbIHOYHbIE OnepaLmn UnNn pbiHOYHas MHPOpPMaLMa MOryT OTCYTCTBOBaTb

CpaeHumernbHbIU
nooxooa:

COBOKYMHOCTb MeTOA0B OLIEHKN CTOMMOCTU 00beKkTa OLEHKN, OCHOBAHHbIX
Ha CpaBHEHUn obbeKkTa OUEHKM C aHanormdHbiMM obObekTamn, B
OTHOLLEHUN KOTOPbLIX NMeeTCA I/IHd)OpMaLI,I/Iﬂ O LeHaXx caesiok ¢ HUMn

Cmoumocmb
0b6BLeKkma oueHKu:

pacyeTHas BenuMuMHa LUEeHbl OObEeKTa OLIEHKM, onpederieHHas Ha gaTty
OLIEHKN B COOTBETCTBMM C BblOpaHHbIM BUAOM cToMMOCTU. CoBeplueHue
cOenkn ¢ o6bEeKTOM OLIEHKU He SIBNSieTcs HeobXoAMMbIM YCrOBMEM AONs
YCTaAHOBMEHNSI €0 CTOMMOCTHU

Lenb oyeHku

npeacrtaensgeTr cobon npegnonaraeMoe UCNonb3oBaHWe pesynbTata
OUEHKKN, oTpaxarwliee crnydyanm obszaTenbHOW OLEHKW, YCTaHOBMEHHbIE
3akoHogatenctBoM Poccunckon depepaummn, n (UNU) UHbIE NPUYMHLI, B
CBSA3M C KOTOPbIMW BO3HMKNA HEOBXOAMMOCTb OnpeaeneHns CTOMMOCTU
obbeKkTa OLEHKN.

LeHa:

npeacTaeBnsieT cobon AeHeXHY0 CyMmMy, 3anpaluvMBaemyto, npeanaraemMyto
UNU ynnadMBaemyl y4aCcTHMKaMU B pe3ynbTaTe COBEPLUEHHOW Wnn
npegnonaraemon caenku
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NMPUNOXXEHUENe1. Konum LOKYMEHTOB, NOATBEPXOAIOLLME NPABOMOYHOCTb NMPOBEOEHUA

OLIEHKU

é

@& CBUAETENLCTBO
N O YNIEHCTBE B CAMOPEFYNUPYEMOW
OPrAHU3AL MU OLLEHLLUKOB ‘

HOMEP CBUJETEJIBCTBA

3336-21

JATA BBLIAYM
22.06.2021

CpOK JISHCTBUS HACTOAILETO
CBHJIETENIBCTRA 3 roia

MPUMEYAHUE:
MpoBepsLTe YMSHCTBO B peecTpe

Hexomvepuicckoe napTHepeTso «CAMOPETYIIHPYEMASL OPTAHM3ALIASL OLEHILMKOB ACCOLIALIMH POCCUHCKHX
MATHCTPOB OLIEHK» BKmoueHo B EuHbIi rocy1apCTBEHHbIH PECCT CaMOPErYIIMPyeMbIX Opranm3aLyii oueHIIMKOB 4 mions 2007 rofa

http:/isroarmo.ru

£} v

@sroarmo @sroarmo +SroarmoRus NP ARMO

3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

Sensercs wienom HIT «APMOy, BKimoueH (a) B peectp wienos 22.06.2021,
PerMCTpalMOHHbIH HoMep 2132 ¥ HA OCHOBAHMH @ezepanbHOr0 3aKOHA
No135-®3 ot 29.07.1998 . «OG OUEHOYHOH AesTeNbHOCTH B Poccuiickort
dejepauuM»  MOXKET  OCYWIECTBIATh  OUCHOYHYIO  ACATCILHOCTH
CaMOCTOSITEIIBHO, 3aHMMASCh YAaCTHOM TPAKTMKOM, a TakKe HA OCHOBAHHH
TPYIOBOTO JIOTOBOPA MEXK/Y OUCHIMKOM ¥ IOPHMUICCKUM JHLOM, KOTOPOE || L5
COOTBETCTBYET YCTIOBHSIM, YCTAHOBICHHBIM (e/iepalbHBIM
3AKOHOJATENIBCTBOM, 110 HAIPABJICHHSAM, YKa3aHHBIM B KBAIA(HMKAHOHHOM
arrecrare.

CBeeHns 0 KBAJIU(PUKAIMOHHBIX ATTECTATAX

Howmep 019363-3 ot 17.05.2021 10 HanpaBneHUIo «Ouenka 6usHecan», Cpok
neticraus 10 17.05.2024

Howmep 019365-2 ot 17.05.2021 1o Hanpas/ieRuio «Ouenka JIBUKUMOTO
MMYILECTBAY, CPOK ACHCTBUS 110 17.05.2024

Homep 019364-1 ot 17.05.2021 1o Hanpassienmio «OncHka
HEJBIKMMOCTHY, CPOK JeficTaus 1o 17.05.2024

TeHepanbHbIH IUPEKTOP
HIT «<APMO»
E.B. IlerpoBckasi

OLEHKA BU3HECA
N KOHCANTUHI
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- KBAAUG®HUKALIMOHHBIN ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 019363-3 17, e

T9p 2l

Hacrosmuii kBarnduxaunonEbiil aTTecTar B 06A2CTH ONEHOYHOMH
AeATEABHOCTH 1O HAUPABAEHHIO OUEHOYHOH AeATEABHOCTH

«Oumerxa 6usnecar

BRI Cnecapesoit Hanex e ITerposne

Ha OCHOBAHMA peumenus eaeparsnoro boaxeTHore yupexaenus
«@eeparbHbIH PECYPCHBIH HEHTP»

OT « 17 o ,Maﬂ, 20 21 r. Ne 199

- Aupextop T s o/ AC. bynxnn

KsaAncpHKaumoORHLI ATTECTAT BEIAACTCA HA TPH FOAA B ACHCTBYET
go« 17 » Masi 20 24 r.

20 .0NMON. Whnena, 3005, S T2 7
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTHU [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

A6conior O6LECTBO € OFPAHHYEHHOI OTBETCTEEHHOCTBIO
«AGconoT axosarue» (000 «Abconor Crpaxosanues
e CrpaxosaHue o ( pa )
115280, r. Mocksa, yn. NennHCxKan #7 (495) 025-77-77 WHH 7728178835
Cnoboga, #.26, cp.4 Info@absolutins, ru KN 772501001

www ahsolutins, ru
nonuc Ni!022-073-009208123e !

CTpaxoBaHUsA OTBETCTBEHHOCTH OUEeHLWMKa
Hacmoawuid Nonuc esidan 6 nodmeepwdexHue moao, Ymo 3aknoveH [Jo2o8op CMpPaxoeaHUus OMEemcmeeHHoCmu
oyenwuxa N2 022-073-009208/23 om 16,02,.20232. (danee - [Jozoeop) e coomeemcemeuu ¢ fipaeunamu cmpaxoeanus
omaeemcmeennocmu oyewwuxose 000 "Abcomom Cmpaxosanue”™ @ pedaxyuu, delicmeyowed Ha damy
3axmoveHus [lo2oeopa, U Ha 0OCHOBaNuU 3aneNleHUs Ha CMpPaxoeaHue.
lpaeuna cmpaxo8aHun MaKkxe paiMeujens! Ha calime Cmpaxoeiwuxa e UNdHOPMayYUOHHO-MeNeKOMMYHUKaYLUOHHOU
cemu Mumepxem no adpecy: htq_JsJ/www absolutins. ru/kllonumlstuhovyo-pnvllﬂ-uﬂfy/

CTPAXOBATEﬂb' Cnecapeea Habe:xda lMemposHa
ALPEC psruc'rPAuuu Mocxoecuan 06n 2. Pamerckoe, yn. flynatckas, 0. 30
OBLWARA CTPAXOBAS CYMMA: 30 000 ooo (Tpudqamb munnuonoe) pybneli
TMMUT BOSMELUEHHA HA 34 509 00 (Tpuduame Munnuoros) pyéneii

OOMH CTPAXOBOW CNY4AM:
OPAHLWMN3A: He ycmanoenena
Edunospeueuno 6e3nanuvnwu nNaMexom.
Mocnedcmeun fi unu oveped n
NOPANOK YNNATSI CMpaxoeol rzpeuuu) e yaummmﬁozocopw CPOK, y«aaauu e pamm 7 Mpasun cmpaxoasnus
CTPAXOBOW NPEMWH: B mowm wicne npu weynname Cmpaxosameneu cmpaxoeod npemuy (Npu eduxospemen+ol onname) unu
f1EpAanE0 CMPaX0g030 83NOCA (DI NINAME @ PACGPOwy) @ ywsaamw CPOKU, anaxo«awwoemmaao
pammnymoﬂoaooop(ﬂmw)aod:wmpomw b & CYMMBI CMp
PO B N0 wy Cep yGoamKy
CPOK QEMCTEBHWA AQOrOBOPA

(CPOK CTPAXOBAHMS): = © «21» Mapma 2023 2. no «20» mapma 2024 2.

OBLeRMOM  CIPIX0OANUS N0 GO2060DY CMPAX0BaHUR  OMEBMCMEBNNCCMY  OUENUIUKS  NDU
OCYWBCMANSHUU OUSHOYHOLU OEAMENLHOCTIU RENFIONICA UMYLSCMEEHHEIE UHMBPECH, CRR3BHHLE C
PUCKOM OMEEMEMBEHHOCMY  OUeHuyura (Cmpa ) mo oba , GOIMUXIIOUYM
BCNEOCMeNs NPUYUHBHUR yuwepba 3axaivuky, 3aKmouuswery 002080p Ha NPOSedeHUe OUBHKY, U
_ (unu) mpemsus NUYAM & DEIYNLMAEME OUEHOUHOT JEAMENHHOCTI
Cmpaxossm cryusem no [o208opy RENSEmMcs yCMaHOSNEHHEIG SCMYNUSWUM & JaKoMH)O cumy
p oM AGUMPaNOZO CyGa unu npuanannsd Cmpaxoewuxos Gaxm MPUNUHeHUS ywepba
JANBIYUKY, IGKIOYUSILEMY G0Z080D HE NPOGEOBHUS OUEHKU, U (UNU) MPEMBUM MUUSM Cedcmausmy
(Gesdedcmauen) ouenuuwa (Cmpaxosamens) € pPeynwmame  Hapywewus  mpebosamud
odepansHsx  CMaHOGHMOS OUSHKY, CMEHABOMOEa U MPESUN OUEHOWHOU  O8AMEeNsHOCMU,
YOMSHOSNENHEIX CAMOPEZYTUPYEMOT OPSANUIBLUET OUONLLIIKDS, YIEHOM KOMOPOT AATANCH OUSMLLUK
(Cmp ) Ha M npu ywepba.
Cnyueo npu.maemm CMPaxoshit, ECNU COHOADEMENHT SHINOMIBAMCS CASJYIOWNE YONOaus!
1. dellcrmeus (Geadeliomeus) OUSHWUKS, NPUBSOWIUE K Hapywexuo ousHwukom mpebosanul
PedepansHo20 3aKoHa, ¢edepenuux CMaHAGPMOR OUBHRLY, UHLIX HOPMAMUSHO-TIPEE0ERIX aKMOe
PO & ob, W O My, CMandapmos ¥ MPSBUNT OUEHONHOD OCOAMENBHOCTIL,
Bny donywensi w 8 MEYeHUe CPOXE owcmaun Hoeosopa. Mod dedemeusmu (Ge3dedcmeuem)
OUEHUUXE, NPUBEILIUM K NEDYILEMINO OUBHLLUKOM MPeGosanul edepansHy CImandapmos OusHKY,
Cmandapmos U NPEsUNT  OUSHONHOU CGERAMENsHOOMU, NOHUMBIOMCH  HENpeoHaMepeHHse
(HEYMEILNEHHSE) OWUBKU, HEOPEXNOCTIN, WIYWENUS  OUEHUWKE, NPDUSSIUUE K UCKAXOMUO
POIYNLMAME OUSHKY, HBNPIBUNLHOMY S6I60pY CMandapma OUeHNU, OWUBKEM NPU UIMEDEHUAX U
PacYBEMax, 80 GPEMA GLNONHEHUR OUEHKU OOBEKM3 CUENKY, 3 MAKKe K HeUCHONNEHINO UNy
HEHAINENXALUEMY UCTIONMMENU) OUBHUWUNOM 06R3aMeNscme Mo GO2080py Ha NPOeSdeHUe OUBHKY,
IBKITIOHEHHOMY C HUM;
2. mpeboesHun Bezodonpuobpemamentd © eoImewenuy ywepbs (umywecmaeennoso epeda)
npedusanons x Cmpaxoeameno 8 mevenue cpoxa dedomsun [o20e0pa U 8 MeYeHUe COOKE UCKo8ol
Oa6HOCTIY, YOMEHOBNEHHOZ0 IBKOHOAAMENLCMEtH POCCUTCK0T Dedepauuy

OBBEKT CTPAXOBAHWA:

CTPAXOBOW CNYYAN:

(Unmyrjecmeniniozo epeda), npederaneHHse Kk Cmpaxoeameno, NOOMESpNOeHHEE

Oo«ao.;jlmemcaw O QaKMe, NPUYUHAX U PSIMEDE MPUNUNENNOR0 VepBa (UMyLecmeennoso

apeda),

3 ywepb (umywecmeeHHd 8ped) Bei2odonpuodpemamenst Haxodames @ NPAMol NDUNLHNG-

CNEACMBENNO CORI C OCYUBCMBNEHUOM CUSHILILIKOM OUSHONHOT B8RMBNBbHOOMU.

DopMa BLNNSMB! CMPSX08080 S03MELUEHUR YKa38HE & paddene 11 Mpaeun cmpaxosanus,
Cmpaxoeamens:

mpaxogaHues Cnecapesa Hadewda lMempoena

.01, : g8
| s
(Momanoea E 10.) Vil B (Cnecapeea H.1.)

w16 ¢heapans 20232, .
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POCIOCCTPAX

MOJIUC Ne 1/2023/CMN134/765
CTPAXOBAHUA OTBETCTBEHHOCTU KOPUOUYECKOIO JIULA,
3AKMOYAKOLWENO AOroBOPbLI HA NMPOBEAEHUE OLIEHKU
Hacmoswud lMonuc esidaH e nodmeepxdeHue mozo, Ymo 3aknoyeH [Jo2ogop cmpaxoeaHus omeemcmeeHHocmu
1opuduyecKoz0 nuya, 3aKmoyarouiezo do2oeopsl Ha nposedeHue oyerku Ne 1/2023/CI1134/765 om 24 mapma 2023 a.
(danee - fJozoeop) 8 coomeemcmeuy ¢ [pasunamu cmpaxoeaHusi OMeemcmeeHHOCMU OUEHUUKOE U lopuduyecKux
nuy, 3aKkmovanuwux o pbl Ha npoeed oyeHku (munoesix (eduHbix)) Ne134 [TAO CK «Poczoccmpax» e
pedakyuu, dedcmeyrowell Ha Oamy 3aKknioyerus [Jo2oeopa, U Ha OCHO8aHUU 3aseeHUs Ha cmpaxoeaHue.

O6uwecmeo ¢ ozpaHuYeHHoU omeemcmeaeHHocmbro «OueHka BusHeca u
Koxcanmune» (000 «OBUKC») MHH 7732504030

IOPUAVYECKUW AIPEC: 125212, Mockea, yn. AOmupana Makapoea, 6.8, cmp.1

CTPAXOBATENb:

OBLUAS CTPAXOBARA CYMMA: 500 050 000,00 (lMambcom MUNAUOHOE NaMbOecam mbica4) pybnel

TAMMT BO3MELLEHMS HA
OAVH CTPAXOBOW CNYYAM:

®PAHLUW3A: He ycmaHoenexa

MOPSIOK YMNATbI
ctPaxoBo# nPEMMY:  Co@nacto n.6.1 [lozoeopa

CPOK NEWCTBHA [IOrOBOPA
(CPOK CTPAXOBAHWSA):

500 050 000,00 (Mamscom munauoHoe nameoecsam mbicaY) pybnel

¢ «04» anpens 2023 2. no «03» anpens 2024 2.

O6BEKMOM CMPaxo8aHUs A UMYy L pecel Crnpaxc , CeA3aMHbie ©
PUCKOM:
- OMBEMCMEEHHOCMU 38 HapyweHue 002080pa Ha NPOEE0eHUE OUEHKU,
OBBEKT CTPAXOBAHUA: - OMBEMCMESHHOCMU 38 NPUYUHEHUS epeda UMywecmey mpemsux Nuy 8 pesyibmame HapyuweHus
mpebosarui ®edepansHozo 3akoHa om 29 uons 1998 2. Ne 135-@3 «O6 oueHowHol deamensHocmu
& Poccutickod ®edepayuus, GedepansHeix CMaHOapPMOs OUEHKU, UHBIX HOPMamueHbiX Mpagoebix
axkmoe Pocculckoli @edepayuu e obracmu OYeHOYHOU OGeAmeNbHOCMUY, cmandapmoe u npasun
OYEHOYHOU BeamensHoCmu.
CmpaxoesiM CiyJaem Sensemcs yemaHoSNeHHbI 8CMyNUeWUM @ 3aKOHHYIO Cuny peweHuemM cyoa
(apbumpawHozo cyda) unu npusHanHbil CmpaxoeuwukoM ghakm npuyuHeHus Oedcmeusmu
(6e3deiicmeuem) Cmpaxoeamens u (UNu) OUEHWUKa, 3aK/ ) co Cmpaxc mpydoeod
dozoeop:
- ywepba e peaynsmame HapyweHus 002060pa Ha NPosedeHUs OUBHKU;
- gpeda umywlecmay mpemsux nuy 8 pesynbmame HapyuweHus mpeboearul DedepanbHozo 3aKoHa
om 29.07.1998 2. Ne 135-®3 «06 ouyeHouHold desmensHocmu e Pocculickod ®edepayuu,
edepansHex CMaHGapMoe OUBHKU, UHBIX HOPMaMUEHLIX NPasoasix akmoe Pocculickold Pedepayuu
@ oBnacmu oueHoOYHOU GesMeNLHOCMU, CMaKHdapmos U nNp OUYEHOYHOU Of HOCMU,
Bosmewerue ywepba, NPUYUHEHHO20 @ MmeweHue cpoka dedcmeus [ozoeopa CmpaxoeaHus,
npou3soduMcs @ MmeveHue Cpoka uCKoSoU OBBHOCMU, YCMAHOBNEHHO20 3aKOHOGaMmerbCmeoM
Poccutickoll @edepauuu Ha damy 3akmoverus [Jo2060pa CMpaxoeaKus, HO He Bonee mpéx nem.
" ’ Mod gpakmom npusurerus ywepba (speda) not A Hacmy cobi d, Ipu ycnosuu, 4mo:
CTPAXOBOM CNYYAU: 1. feiicmeue (beadeiicmeue), npusediuee K NPUYUHEHUIO yuepda, b0 BonyweHo 6 npedenax cpoka
delicmeus Goz0eopa cmpaxosavus U 6 npedenax mMepPUMOpUU cmpaxoeaHus. Teppumopueld
cmpaxoeakus cyumaemces meppumopus Pocculickold Pedepayuu.
2. famoii deiicmeus (6esdelcmeus), npueedwez0 K npuyuHeHulo ywepba, cwumaemcs Oama
onpedeneHus cmoumocmu 0bbekma oueHku (Gama npoeedeHus oueHKy, dama oueHku) - dama, No
COCMOAHUIO Ha KOMOpPY1o onpedeneHa cmoumMocms 06beKma oyeHKu;
3. Ywepb Beizodonpuobp 6 pe3yNbmame OCYLUeCMENEeHUS OUEHOYHOU deAmensHoCmU Bbin
NpuYUKHEH 8 npedenax MepPUMopPUU CMPAX08anus, a maioxe 8 npedenax cpoka delicmeus dozoeopa
CMpaxoeaxus.
4. Buizodonpuobpemamensmu npedbseneHo obocHoeanHoe mpebosaHue O 603MeLUeHUY yuwepba &
Ccoomeemcmeuu ¢ 3aKkoHodamenscmeom Pe;
5. Ha MomeHm cosepwerus delicmeus (6eadelicmeus), npueedwezo K NPUYUHEHUIO yuepba, OUSHLLUK
ydoenemeopsan mpebosaHuam 3akoHodamenscmea Poccuiickod ®edepauuu, NPEILABNAGMBIM K
OUEHLYUKaM.
Cmpaxosasn npemus ynna 8 cc MU C yChC JHozosopa.
CTPAXOBAS NPEMMWA: Hacmosuwum nodmeepxdaem, Ymo cmpaxoeas nNpemMus onnavera, Jo2o08op cmpaxoeanus 6cmynun e
dedicmeue.
Cmpaxosujux: Cmpaxoeamens:
IMAO CK «Poczoccmpax» 0@ Uerxa Busneca u Koncanmuna»
Lupekmop no Kn4essIM Npoekman passumus
KopnopamueHsix npodax LKullll J6MP

oy
7 %‘.fl e /
- :

(nodnuce) M.IT
«24» mapma 20232.

s e

(Komapruuxas M.W.) (Cnyuxui 4.E.)
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Ipomuyposato, TIPOHYMEpOBaHO
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